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The  Interest  Burden. 


Mr,  Chairman  and  GeniUmen: 

We  are  living  in  eventful  times.   In  all  the  previous  centnties  of  the 
history  of  the  world,  none  has  been  so  filled  with  momentons  events,  far 
reaching  in  their  results,  and  foUowing  each  other  in  quick  succession,  as 
this  nineteenth  century  in  which  we  Uve.   No  prior  centary  has  seen 
such  wonderful  productions  of  inventive  genins  and  mechanical  skiU; 
such  grand  results  of  scientific  research  ;  such  rapid  progress  in  the  arte 
and  sdenoes ;  soch  revolutions  in  pubHc  sentiment,  resulting  in  political 
reforms  of  radical  character,  manifested  and  formulated  into  le^sUtive 
enactment  and  constitutional  amendment ;  such  development  of  com- 
mercial, manufacturing  and  industrial  enterprises,  conducted  upon  such 
colossal  scale  as  hitherto  would  never  have  been  attempted.   Truly,  this 
nineteenth  century  is  one  of  wonders-of  wonderful  conceptions  and 
wonderful  accomplishment-^i  «3itufy  of  centnries-nnequaled  and  un- 

excelled.  .  . 

But  aU  the  amazing  results  of  the  activities  of  the  past  and  present 
are  but  an  augury  of  the  greater  achievements  of  the  future,  and  of  the 
grander  victories  yet  to  be  gained  by  the  peoples  of  aU  lands  in  their 
struggle  for  right  and  against  wrong.  All  the  nations  of  the  earth,  in  a 
sreater  or  lesser  degree,  seem  to  be  animated  with  the  characteristic  spirit 
of  the  ccntnry-fefocm,  development  and  progress ;  with  a  widespread 
and  ever  increasing  restle«mess  and  dissatiafection  with  existing  condJ. 
tions  in  social,  political  and  industrial  life  and  legisUtive  poli^,  re«dt- 
ing  in  desire  for  radical  reforms  therein.  It  seems  as  if  the  spirite  of  the 
neat  thinkers,  patriote  and  statesmen  of  tiie  past  are  being  permitted  to 
come  back  from  the  land  of  shadows  to  make  themselves  felt  once  more 
on  earth  by  impressing  their  thoughte  upon  kindred  souls  now  in  this 
life  inspiring  them  to  heroic  deeds  in  the  cause  of  humanity  and  justice. 

'  In  this  grand  development  of  the  material  resources  of  the  earth,  and 
the  breaking  down  of  felse  theories  of  government,  and  of  social,  indus- 
trial and  political  life,  and  in  the  substitution  therefinrof  correct  prm- 
ciples  and  their  development  and  application  for  the  good  of  the  i^olc 
people,  our  own  country  stands  pre-eminent  among  the  nations  of  the 
eu1&  We  glory  in  the  history  of  our  land.  We  recount  with  pride  the 
growth  of  our  country  from  a  few  scattered  colonies,  a  little  more  than  a 
century  ago,  with  but  three  millions  of  people,  to  a  great  nation  of  more 
than  sixty  millions  of  people,  and  with  a  territory  stretching  from  the 
Athmtfe  to  the  Pacific,  and  from  the  Pulf  on  the  South  to  the  shores  of 
the  frozen  sea  of  the  North.  We  boast  of  our  institutions  and  our  free- 
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dom ;  our  achievements  in  peace  and  in  war ;  onr  pcograe  in  goTeniia«it, 
in  resources,  in  wealth ;  our  growth  in  importance  among  the  nations  of 
the  earth. 

But  while  we  thus  boast  of  the  past  history  of  our  loved  land,  and 
take  pride  in  its  grand  dev^opment,  it  is  folly  for  us  to  shut  onr  eyes  to 
the  dangos  whidi  threaten  the  public  peace  and  welfare,  the  safety  and 
prosperity  of  the  citizen,  and  the  existence  and  continuance  of  free  institu- 
tions and  free  government.  What  matters  it  how  glorious  a  past  history 
we  may  hay^  if»  finally,  internal  cormption  ox  false  govemm^tal  policy 
involve  government  and  people  in  irretrievable  min  ?  Where  will  free- 
dom be  in  this  wide  world,  if  free  government  here  should  end  in  ruin  ? 
Here,  free  government  is  on  trial.  The  destinies  of  the  world — the  fate 
c^the  oppressed  in  all  land»-HMe  inseparably  linked  with  our  future.  As 
Bmerscm  has  well  Mid : 

"  We  live  in  a  new  and  exceptional  age.  America  is  another  name 
for  opportunity.  Our  whole  history  appears  like  a  last  effort  of  the 
iKvine  Providence  in  bc^udf  of  the  human  race. " 

If  Oik  is  tra^  thai  a  ttemeodons  respcmsitttUty  rests  upon  us.  If 
there  are  great  evils  in  our  midst — if  th«e  are  great  canses  at  work  among 
ns  which  are  undermining  the  foundations  of  society,  then  to  wilfully 
shut  our  eyes  to  these  facts,  and  to  ignore  the  existence  of  such  dangers, 
wonld  not  <mly  be  folly— it  would  be  nnpfttriotic— it  would  be  treason  to 
onr  duty  as  responsible  citizens  and  membos  of  a  popular  government. 

Wendell  Phillips  said  in  one  of  his  speeches  against  the  slave  sys- 
tem: "What  is  the  duty  of  Christian  citizenship?  If  the  Norwegian 
boasts  of  his  h<mie  of  rocks,  and  the  Siberian  is  hi^y  in  his  hmd  of 
perpetual  snow ;  if  the  Romans  thought  the  mnddy  Tiber  was  the  favored 
river  of  Heaven,  and  the  Chinese  pities  everybody  born  out  of  the 
Flowery  Kingdom,  shall  not  we,  in  this  land  of  glorious  liberty,  have 
some  thoi^;ht  and  love  for  oonntry  ?  There  is  a  power  higher  than  the 
gnbouatorial  chdr  oar  the  Prealdeni's  home.  To  preserve  the  ismtita- 
tions  of  our  country  we  must  recognize  this  power  in  our  politics.  The 
man  who  for  party  forsakes  righteousness  goes  down,  and  the  armed 
battalions  of  God  march  over  him." 

The  tme  patriot  is  he^  who,  laying  aude  all  partisan  political  feeling, 
and  all  vain-glorious  boasting  of  past  national  achievanehts,  will  calmly 
investigate  the  true  condition  of  the  country  and  the  people  therein  ;  and 
ii  he  finds  great  public  evils  will  search  for  their  cause,  and,  when  found, 
will  then  do  whatever  he  can  to  remove  them. 

When  we  thus  examine  into  the  actual  condition  of  affidrs  in  onr 
land  to-day,  what  do  we  find  ?   These  facts,  among  other  things : — 

Tsst  Army  of  the  Unemployed. 

I.  That  to-day  more  than  one  million  e^le-bodi^  men  tn  the  United 
States  want  worky  and  would  willingly  work,  hut  am  find  no  work  to  do. 
These  men  are  not  tramps,  but  men  who  want  work.  Is  this  mere  asser- 
tum?  Not  at  all.  Let  me  give  you  a  few  facts  on  that  point :  In  the 
year  iSSSameiehaut  in  the  city  of  Lancaster,  Pa.,  pnt  an  advertisement  one 
tkne  only  in  an  afternoon  paper,  stating  that  he  desired  to  employ  a  porter. 
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In  less  than  twenty-four  hours  seventy-five  men  had  applied  for  the  posi- 
tion. Here  were  seventy-five  men  who  had  nothing  to  do  and  wanted 
work. 

In  the  Philadelphia  H'ess  of  July  29th,  1889,  is  an  interview  with  an 
employer,  in  which  he  says:  "Fm  paying  a  graduate  from  New  York 
Normal  College  seven  cents  an  hour  for  work  in  my  &ctocy.  She  came 
to  us  in  the  summer  vacations  year  after  year,  and  did  the  regular  rough- 
and-tumble  manual  labor  of  the  factory  with  coarse,  uneducated  girls 
fitmi  everywhere.  Finally,  by  accident,  we  discovered  what  she  was  and 
set  her  to  clerical  work."  The  partner  in  question  says  that  an  adver- 
tisement  for  women  at  fifty  cents  a  day,  would  crowd  all  the  streets 
within  three  blocks.  Very  evidently  there  must  be  many  unemployed 
persons,  or  such  an  advertisement  wonld  not  attract  such  crowds. 

The  Commissioner  of  the  Bureau  of  Labor  of  Connecticut,  in  his 
annual  report  for  1887,  page  43,  says :  "It  was  the  hope  of  onr  legidatora 
that,  by  the  increase  of  factories  and  mills,  work  could  be  given  to  all 
who  asked  for  it  This  was  adequate  in  times  past ;  but  now  it  is  not  so. 
There  is  a  *  glut  in  the  labor  market'  With  crowded  Barope  to  draw 
from,  this  was  to  be  expected.  Now  there  are  more  workmen  than  places 
to  work.  That  has  meant  a  reduction  in  wages,  and  a  lowering  in  style 
of  living  to  the  laborers.  It  means  a  restriction  of  his  liberty.  Necessity 
compels  him  to  work,  and  he  can  have  little  or  nothing  to  say  as  to  the 
price  of  his  labor."  .  .  .  Competition  has  cnt  profits  down  to  quick 
and  wages  to  the  bone.  Laborers  are  plenty,  places  not  so  plenty.  It  is 
a  new  state  of  afl&drs,  and  will  demand,  probably,  much  more  radical 
legislation  than  we  will  at  first  be  willing  to  give." 

The  Massachusetts  Bureau  of  Statistics  of  Labor  in  its  report  upon 
the  unemployed  (Eigteenth  Annual  Report),  says : 

"  As  the  essential  result  of  this  investigation,  it  may  be  stated,  then, 
that  ont  of  a  total  of  8x6,470  persons  employed  in  gainful  occupations  in 
this  State,  241,589  or  29.59  per  cent  were  unemployed  at  their  principal 
occupation,  on  an  average,  4. 11  months  during  the  census  year,  the  aver- 
age unemployment  for  persons  engaged  in  manufactures,  pure  and  sim- 
ple, being  3.90  months ;  in  short,  that  about  one-third  of  the  total  persons 
engaged  in  xemnnecative  labor  were  unemployed  at  their  principal  occu- 
pation for  about  one-third  of  the  working  time." 

Hon.  Chas.  F.  Peck,  Commissioner  of  the  Bureau  of  Statistics  of  Labor 

of  New  York,  in  the  Fourth  Annual  Report,  says  on  page  25  :— 

It  would  be  an  almost  impossible  task  to  arrive  at  the  tme  number 

of  unemployed,  or  even  at  a  fidr  percentage,  in  a  large  city  like  New 
York.  No  attempt  was  made  to  secure  it.  For  the  purposes  of  this  re- 
port, it  was  only  deemed  advisable  to  show  the  falsity  of  the  almost 
universal  opinion  that  there  is  'work  for  all,'  aud  to  keep  strongly  in 
mhid  the  fact  that  whatever  is  done  must  be  dime  with  this  thought  be- 
fore us.  .  ,  .  Nothing  can  be  said  of  the  vast  army  of  unemployed 
•  mechanics  who  did  not  advertise.  In  many  trades,  particularly  where 
there  are  no  unions  the  out-of-work  members  float  quietly  upon  the  sur- 
face, and  but  ffew  know  or  care  how  they  exist  They  may  get  one  day, 
or  two  days,  or  three  days'  work,  or  a  week,  or  none  at  all.   This  dast 
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never  advertise  for  work,  preferriiig  to  walk  aiouiid  «nd  ask  for  • 

job.»»  ...... 

And  again,  on  page  37,  he  says  :—  .  ,  tt  1 

"Se^artidw  appealed  in  the  editorial  pages  of  the  New  York 
Herald,  which  furnished  additional  proof  that  there  »/8i«at«my  of 
unemployed  in  all  our  large  cities.  The  articles  refened  to  called  atten. 
tkm  to  the  feet  that  a  single  advertisement  for  a  clerk  or  salesman  in  that 
Zer  fieqnently  drew  re^onaea  ftom  as  many  as  two  and  sometimes 
three  hundred  searchers  after  work  in  a  single  day.  .  .  '  ^l^' 
tisement  in  the  New  York  World  for  a  steward  at  a  smaU  sakiy,  drew  a 
crowd  of  over  two  hundred  honest  searchers  after  work  to  the  doors  of 
the  clnh  advertising.  This  aort  of  thing,  according  to  statements  made  by 
leadingjournals.i8notnew,andoccaishi«nc  way  or  another  ahnostdaily. 

And  again  he  says,  on  page  24  of  the  same  w^oAv— 
«  There  must  be  some  reason  for  this  condition  of  afi&ire ;  this  deplor- 
able spectacle  of  strong  men  livmg  in  enforced  idleness,  families  without 
food  and  clothed  in  rags,  if  want  of  work  is  not  at  the  bottom  of  it  Is 
there  work  for  all  ?  Are  not  the  laborers  crowding  eadi  other  tmder  the 
existing  conditions,  and,  sad,  to  say.  are  they  not  in  thdr  tnm  crowded 
ont  by  the  boys  and  girls?  This  lack  of  employment,  this  unsteady  and 
irregular  work,  is,  I  repeat,  at  the  bottom  of  it  all." 

Population  Dependbnt  on  the  Unbmpwvbd. 
2    That,  as  a  result  of  this  want  of  employment,  large  numbers  of 
„;ofn^  and  children,  depending  upon  these  unemployed  men  for  suppor 
lack  the  food  and  clothing  they  ought  to  have,  and  whuh  they  ^ould  buy 
if  they  had  the  money  to  buy  them.   Upon  each  man  unemployed  it  may 
4  srfely  esthnated  that  there  are  dependent  five  persons-women  and 
children  >  so  that  if  there  are  one  million  of  unemployed  men,  there  are 
dependent  upon  them  for  thrfr  snbsistence  ^^J^^^J^  """ttL 
dren  who  bemuse  of  this  want  of  employment  <rf^*5f  2f*^.Wd^t 
ordinary  necessaries  of  life:  and  this  in  a  land  blessed  with  abundwA 
lutfveste  and  ini»h««stible  resomrces.   We  hear  much  about  over-pro- 
duction  in  various  lines;  and  trusts  and  combinations  are  formed  to 
limit  production  and  maintain  prices;  but  while  these  ^^^^ ^ 
accumulate,  here  among  us  are  five  million  people  who  need  ^e  good^ 
U  them  for  want  of  money.   This  cry  of  ' '  over-producdon  » 
isalln^s^.   mat  troubles  the  country  is  There 
can  be  no  "  over-production  "  as  long  as  SO  large  a  number  of  our  fellow- 
citizens  are  suffering  for  the  want  of  the  productions  of  our  nulls,  faet«ai«a, 
mines  and  farms. 

Downward  Tendency  oe  Wages. 
3  That  the  tendency  of  wages  everywhere  in  the  land  is  downward; 
•o  mnch  so,  that  if  it  were  not  for  the  resisting  force  of  workingmens' 
wiions,  the  lowest  level  of  the  pauper  wages  of  Europe  would  soon  be 
reached,  if,  indeed,  that  level  has  not,  in  ^  ^^^'^'f^]'^^^^^ 
reached.   Is  it  necessary  for  me  to  produce 

tesUmony  is  too  voluminous  to  inteoduce  here ;  but  thhik  of  the  condition 
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of  the  country  when  women  must  work  from  early  dawn  till  lateat  nic^t, 
from  Monday  mom  until  Saturday  night,  for  the  miserable  pittance  01 
two  to  three  doUara  per  w«A ;  wh«i  strong,  able-bodied  men,  with  fami- 
lies to  support,  must  work  a  whole  week  for  the  paltry  sum  of  I4.00; 
when  a  great  railway  corporation  issues  a  general  order  fixing  the  wages 
of  its  common  laborers  at  eleven  cents  an  hour,  and  making  eight  hours 
a  day's  work,  Oius  enabling  the  man  to  earn  eighty-eight  cents  a  day 
How  do  these  men  and  women  live?  God  only  knows.  Why  should 
these  things  be  in  this  land  of  wealth  and  plenty? 

The  Lancaster  Inquirer  of  September  21st,  1889,  says 
«« Afkeraeaiefol  inveatigation  the  New  York  Sun  estimates  that  there 
sre  in  that  city  40,000  workhigwomen  leceivmg  wages  so  low  that  they 
must  embrace  vice,  apply  for  charity,  or  starve."  .    '  , 

And  is  this  the  most  prosperous  and  favored  country  on  the  fiaoe  ot 
the  globe,  as  we  are  often  told?  Is  this  the  Christian  civUizaUon  ot 

which  webcast?  ^  . 

Rev.  George  D.  Herron,  ki  an  article  hi  tiie  Staiesnum,  December, 

1889  entitled  "  Causes  of  Social  Discontent,"  says :— 

"Statistics, so  far  as  attainable,  show  that  the  average  workingman  s 
wages  are  not  much,  if  any,  over  two-thirds  of  the  amount  needed  to  give 
his  family  a  reasonable  support  This  means  that  the  av«age  working- 
man  cannot  get  ahead  of,  nor  even  keep  pace  with,  his  daily  neeeseiliea ; 
it  means  that  his  famUy  must  help  earn  their  living.  In  the  prosperous 
Western  State  of  Wisconshi,  during  the  year  1886.  over  fifty-nine  per  cent 
of  the  laborers  employed  hi  the  various  manufacturing  and  mdustnal 
pursuits  were  children  under  fourteen  years  of  age." 

A  recent  item  in  the  papers  states :—  ,      , . 

"Miss  Fiances  E.  Willard,  in  her  walks  about  Chicago,  has  discov- 
ered women  who  make  slM  for  sevcnty-five  cents  a  dozen  and  furnish 
their  own  thread.   She  also  finds  children  working  tm^^ 
for  a  dollar  a  week.   Alas !  that  gold  should  be  so  dear,  and  fleA  and 

tdood  so  cheap." 

Diacoxramrr  op  ijiDDSMtiAi.  Ci^asses. 

4  That,  as  a  consequence  of  the  preceding  facts,  the  workingmen  qf 
the  land  are  pervaded  by  a  spiHt  of  discontent  with  their  condition. 

One  evidence  irf  this  discontent  can  be  seen  in  the  number  of  strikes. 
Thus,  the  United  States  Oommiarioner  of  Labor,  m  hia  Third  Annual  Re- 
port,  page  12,  reported  that  in  1886  there  weie  hi  the  Umtod  State.  1411 
■trikes,  aflfecting  9861  establishments,  with  499.489  employees. 

Hon.  Samuel  M.  Hotchkiss,  Commissioner  of  the  Bureau  of  Labor 
Statistics  of  Connecticut,  hi  his  report  for  1887,  says:—  .  .  ,  , 
"The  worst  feature  comiected  with  tiiis  dass  1^  preaait  is  their  lack 
of  hope.  They  see  nothing  better  ahead.  If  they  are  m^ligent,  and 
iXMseM  the  wants  and  desires  tiiat  accompany  intelligence,  they  grow 
dfecontented  with  their  condition.  Under  the  present  methods  of  mdus- 
try  they  see  no  way  of  bettering  thefr  condition."   .   .   .  •  ' 

In  tiie  same  report,  on  page  312.  Mr.  Herbert  C.  Baker,  of  Hartfeid. 
Omn.,  President  of  the  Connecticut  Land  and  Labor  League,  says 
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"That  there  is  a  rapidly  growing  discontent  among  the  laboring 
people  is  a  fact  so  self-evideuty  in  the  light  of  the  present  day,  as  to  need 
no  t&fft  at  detnoustnticm  from  me.  And  this  disoontait  is  by  no  means 
confined  to  the  wage- workers,  but  pervades  the  whole  indnstrial  classes — 
farmers,  manufacturers,  merchants,  and  professional  men  alike.  Nor  is 
it  confined  to  any  particular  section.  It  is  as  noticeable  in  the  South 
and  West  as  it  is  in  th^  Bastem  and  MickUe  States ;  all  over  onr  country 
may  be  found  this  same  unrest  Hiousands  have  lost  and  are  losing 
their  dearly  earned  property.  The  so-called  middle  classes  are  hardly 
earning  their  expenses ;  in  fact,  most  of  them  are  growing  poorer.  Over 
one  mUlion  and  a  half  of  workingmen  are  unable  to  pirocnre  onployment ; 
many  ate  working  <mly  half  time  and  at  reduced  wages,  wtth  the  enidav- 
ing  consciousness  of  their  utter  helplessness  in  case  the  owners  of  the 
means  of  production  should  decide  that  they  could  not  profitably  employ 
thou  any  longer*  Starvation  is  of  common  occurrence ;  suicides  were 
never  so  frequmt ;  crimes  are  being  committed  for  thetimple  purpose  in 
many  cases,  of  finding  food  and  belter  in  some  prison.  Beggary,  which 
formerly  was  almost  unknown  in  this  land  of  plenty,  is  daily  becoming 
more  prevalent.  The  number  of  people  who  receive  public  charity  has 
increased  many  fold  in  the  past  ten  yean.  The  ^irit  of  the  people  is 
gradually  bdng  crushed,  and  gloom  or  despair  is  taking  hold  of  the 
masses." 

DECI^INE  IN  FARM  VAI^UES. 

5.  T/iat,  in  all  the  older  States^  at  leasts  the  values  of  fartn  property 
{except  in  the  vici^iity  of  active  commercial  centers)  are  continually 
decreasing;  so  that  to-day,  even  in  Lancaster  County,  Pennsylvania,  it  is 
said  that  not  unfrequently  when  a  well^improved  fsjrm  is  sold,  the  price 
obtained  will  not  pay  for  the  improvem«its— «o  that  really  the  land 
brings  nothing.  Let  me  give  a  few  instances  of  this  depreciation  of  farm 
values.  At  the  meeting  of  the  Lancaster  County  Agricultural  Society, 
in  Januazy,  1889,  Mr.  Levi  S.  Reist  '^called  the  attention  of  the  members 
to  the  great  depreciation  in  the  value  of  property  in  this  county.  He 
Instanced  one  tract  of  thirty  acres  of  land,  bought  a  few  years  ago  for 
j^9ooo^  aud  sold  recently  for  jS6ooO|  and  a  mill  property  that  cost  ^(27,000, 
sold  for  |8ooo.'* 

In  the  Philad^i^ia  Pr^s  <tf  October  7th,  188^  was  a  special  despatdi 
from  Lancaster,  as  follows :  "Real  estate  is  not  bringing  large  prices  in 
Lancaster  County  this  year,  and  in  some  instances  the  depreciation  is 
startling.  A  farm  was  sold  in  Strasburg  Township  last  week  for  |i  73.50 
per  acre^  forwhich  $280  per  acre  had  been  offered  at  public  sale  last  year, 
the  offer  being  refused  and  the  £airm  withdrawn.  A  farm  in  Rapho 
Township,  for  which  |i8,ooo  was  paid,  cannot  find  purchasers  now  at 
$10,000/* 

In  the  Philadelphia  Press  of  December  ^  ^  editorial, 

''The  Pall  in  Farm  Values/'  the  editor  says 

''In  the  New  England  States  it  has  reached  a  point  wh«e  farms  are 
constantly  oflFered  for  the  cost  of  the  buildings  and  fences  on  them,  so 
that  the  land  is  practically  given  away,  if  any  one  will  pay  for  the  bare 
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cost  of  improvements.  The  collapse  has  been  less  complete  in  the  Middle 
States,  but  we  do  not  suppose  any  well-informed  person  will  place  the 
loss  in  £urm  values,  as  compared  with  the  prices  fifteen  years  ago,  at  less 
than  thirtyper  cent  We  should  be  glad  to  believeitwas  no  greater. 
In  only  too  many  instances  it  reaches  fifty  per  cent.  Bankers  know  only 
too  well  how  frequently  this  shrinkage  has  sunk  below  the  line  which 
CTU^  r^kresrated  the  mortgage  value.  .  .  .  We  do  not  believe  any 
economic  questftcm  is  of  greater  weigl^  and  interest  to-day  than  this 
change  in  &im  values.  It  demands  and  deserves  the  desert  and  most 
careful  investigation.  Unless  the  Pennsylvania  farmer  wishes  to  see  tiie 
forest  invade  the  farm,  as  it  has  in  New  England,  the  cause  for  this  great 
depredation  must  be  investigated  and  a  remedy  proposed. ' ' 

In  the  New  Era,  of  Lancaster,  Pa.,  of  October  aad,  1889,  is  this  edi- 
torial item : — 

"The  sale  of  a  hotel  and  ground  in  the  village  of  Rothville  for  I2500, 
<^  last  Saturday,  forwhich  |5 100  was  bid  and  refused  five  years  ago, 
seetns  to  indicate  that  there  lus  been  a  decline  in  the  price  of  red  estate 
in  Lancaster  County,  despite  tilie  contrary  asserticm  of  a  leatned  contem- 
porary." 

The  New  Era  also  says,  editorially,  in  its  issue  of  December  loth, 
1889:— 

''That  agriculture  here  in  the  Bast  is  in  a  depressed  condition  is  ody 

too  true.  That  farm  lands  have  depreciated  only  an  idiot  will  deny.  The 
correct  thing  to  do  seems  to  be  to  leam  how  all  this  came  about.  We 
caniu>t  apply  a  remedy  until  we  know  what  the  disease  is.  It  is  silence^ 
not  publidty,  that  can  deceive  the  public" 
*      And  in  another  item  in  the  same  issue,  the  editor  says 

*'More  farmers  have  been  sold  out  by  the  sheriff  in  Berks  County 
during  the  past  two  years  than  during  the  previous  twenty  years.  That 
shows  the  extent  to  which  the  farming  interests  have  sufieied  in  recent 
years.  It  would  seem  the  part  of  wisdom  to  ferret  out  the  causes  that 
have  led  to  this  condition  of  things,  instead  of  trying  to  hide  them." 

In  other  States,  also^  has  this  decline  in  farm  values  been  noted.  In 
The  NaUm  of  November  axsl^  1889,  a  correspondent,  writing  on  this 
subject,  says : — 

"I  will  now  supply  a  specific  illustration  of  the  market  value  of  the 
better  class  of  Massachusetts  farms,  giving  names  and  places.  There  is 
now  a  fium  for  8ale--the  Poster  Farm,  cm  the  Cold  Spring  Road,  amile 
distant  from  the  most  beautilhl  village  in  New  Bngland— Williamstown» 
Berkshire  County,  and  within  two  miles  of  the  station,  at  which  twenty 
passenger  trains  a  day  stop.  To  the  station  runs  one  of  the  best  of  Berk- 
irfiixe  gnvel  toads^  and  upon  an  almost  continuous  down  grade.  The 
fieurm  has,  I  believe  twice  tidcen  a  pmninm  aa  the  best  managed  fiurm  in 
the  town.  .  .  .  The  farm  contains  106  acres,  and  has  upon  it  the 
well-known  New  England  farmhouse,  and  ten  farm  buildings.  All  of 
these  buildings  have  been  kept  painted,  and  are  in  good  condition.  The 
farm  is  well  fenced,  ddefly  post  and  board.  This  farmhouse,  these  ten 
farm  buildings  and  the  fences,  probably  could  not  be  r^laoed  for  $io,ooa 
In  their  present  condition  I  call  them  fairly  worth  J56500.   Yet  this  farm. 
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to  ^hich  a  good  firmer  has  given  a  lifetime  of  intelligent  care,  has  been 
offered  to  me,  and  can  be  boaght  by  anybo^,  foe  that  anunmt.  In  other 
words,  if  you  will  pay  the  owner  what  the  buildings  andfence.  a«  lewon- 
aWy  worth,  or  two-thirds  of  what  they  actually  cost,  he  will  give  yon  io6 
tm  of  good  land,  in  high  cultivation,  for  nothing^' 
The  same  correspondent  says  in  doshig  i— 

"Yet  the  last  act  of  the  New  England  farmar  is  not  nnworthy  of  US 
atof^  and  upright  lineage.   He  faces  the  situation,  and  closM  his  ac 
and  ^lys  his  debts  like  a  n«n ;  it  is  the  business  which  has  be- 
come  bankrupt,  not  he.  When  v»e  r«ii«iib«  how  hard  it  is  for  any  of 
us  to  give  up  an  undertaking  on  which  we  have  spent  thne  and  mon«y, 
or  to  ttuow  away  afoolish  purchase,  instead  of  storing  it  in  the  attic ;  and 
when  vre  «»isider  how  the  poor  of  this  world  cling  to  their  poverty,  how 
the  peasants  and  crofters  of  other  laces  obstinately  hold  fast  to  heir 
small  holdings,  and  divide  and  subdivide  iHdr  insoffictent  fiurms^only  to 
entaU  intcnaer  misery  on  their  descendants,  we  must  acknowledge  tnat 
there  is  something  grand  in  the  farmer  of  these  mountain  towns  who 
rising  to  the  hertric  treatment  of  his  case,  tarns  away  from  the  fields  and 
fences  upon  which  he  has  toiled  through  the  better  part  of  ^  bf^d 
by  a  decree  as  unalterable  as  the  laws  of  the  Medes  and  Persians,  writes 
nixm  the  closed  door,  Abandoned. " 

The  Commisrfoncr  of  Agriculture  of  New  Hampshire  issued  a  circu- 

lar,  dated  October  14th,  1889.  in  which  he  8i«»  *  "  ^«*,^f . 
doied  Farms  in  New  Hampshire."   This  list  contains  descriptaons  of 
aearly  three  knndredsnch  farms.   The  Commissioner  says  :- 

'^-Miese  are  unoccupied  forms,  and  have  been  reported  by  the  select- 
men  of  the  various  towns  to  have  foirly  comfortable  buildings.  They 
comprisebutasmallpartof  the  abandoned  forms  of  the  Sti^.  .  .  • 
We  desire  to  here  briefly  stote  that  in  most  instances  these  farms  have 
not  been  abandoned  because  the  soil  has  become  exhausted,  or  from  the 
lack  of  natural  fertility,  but  fiom  various  causes  appearing  in  the  social 
and  economic  history  of  the  State."  ,  * 

Many  of  the  farms  namad  in  this  list  can  be  bought  at  |5  per  wx^ 

Aorwos  of  the  discussion  about  abandoned  farms  in  New  Hampshnre 
and  Vermont,  a  correspondent  of  the  Chrisiian  Union  reports  that  withm 
four  miles  of  Brooklyn,  Conn.,  there  are  twenty4«ven  such  farms,  con- 
taining from  10  to  200  acres  each,  and  says  that  "most  of  them  can  be 
bousht  for  half  the  value  of  the  land,  and  the  buildings  free." 

On  page  44  of  Minutes  of  State  Board  of  Agriculture  of  New  Jersey, 

^^''.^T^hTw  iTndrof  the  State  are  depreciating  daily  mid  hourly  in 
Tulue.  They  have  depreciated  so  much  they  will  not  to-day  brmg  as 
much  as  the  hmds  in  Nebraska  and  Kansas.  I  am  speaking  of  a  fact 
that  came  home  to  mysdf.  Less  than  a  yemr  ago  I  bought  a  farm^ 
I9000,  and  the  buildings  on  that  farm  were  valued  fiw  insurance  ^#6300, 
«dthe  fencing  on  the  property  must  still  be  deducted  from  the  bailee. 
Taking  the  cost  of  buildings  and  the  cost  of  fencing  from  the  cost  of  the 
property,  and  how  much  does  it  leave  for  the  land?  Not  as  much  as 
land  in  Kansas  and  Nebraska,  Iowa  or  Colorado." 
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The  State  Assessors  of  the  State  of  New  York,  in  their  rq?ort  for 

1889,  say : — 

"  We  find  a  general  decline  in  the  value  of  farm  lands.  We  have 
visited  fourteen  counties-Monro^  Erie.  Chautauqua,  Cattaraugus,  Shen- 
ango,  Broome,  Delaware,  Sullivan,  Franklin,  Clinton.  Hsses.  Washing- 
ton, Warren  and  Albany  Counties.  In  all  we  find  the  same  condition  of 
afhirs.  aty  property  is  increasing  in  value,  while  farming  property  is 
growing  less  and  less  valuable.  /  cemnot  see  any  way  for  it  to  improve, 
and  in  a  few  years  you  wiU  see  moretenemeni/arfHerstkmoMytku^  else. 
I  don't  see  how  these  insurance  companies  that  have  advanced  mcmey 
will  ever  get  out  whole.  No  one  wants  to  buy  farm  lands  here.  They 
can't  get  their  money  out  of  them.  ...  In  Washington  County  I 
had  an  illustration  of  the  receding  value  of  forming  land.  A  man  took  a 
mortgage  for  |io,ooo  on  a  farm  just  after  the  war.  He  has  held  it  ever 
since,  and  to-day  will  take  $8ooo  for  the  entire  farm,  after  foreclosing  the 
mortgage." 

Dr.  Thomas  Welsh,  lecturer  of  the  State  Grange  of  Maryland,  in  his 
report  at  the  annual  meeting  of  the  Grange  in  December,  1889.  said  ^-- 

"  We  see  lands  in  our  section  valueless  as  a  marketable  commodity. 
The  farmers  of  the  best  counties  in  Maryland  are  not  now  looking  for 
profits,  but  have  been  struggling  for  years  to  make  both  ends  meet,  and 
living  in  hopes  that  a  better  day  may  come." 

FARMING  NO  M)NGBR  WUJMTAMA 

6.  Thai^  fanners  generally  complain  that  there  in  no  longer  any 
numey  in  farming;  so  little,  indeed,  that  where  afarmer  becomes  involved 
in  debt,  the  future  becomes  hopeless  for  him ;  and,  as  a  rule,  it  is  only  a 
question  of  time  when  the  sheriff  steps  in  to  close  him  out  under  the 
mortgage. 

In  the  Philade^ia  Times  of  January  19th,  1889,  is  this  item  :— 
"Reading,  January  i8th.— The  Sheriff's  office  here  is  fall  of  bills 
advertising  the  property  of  various  farmers  for  sale.  No  dieriff  for  yttrs 
has  been  as  busy  as  the  present  incumbent.  It  is  estimated  that  he  levied 
on  the  forms,  stocks  and  agricultural  implements  of  thirty  to  thirty-five 
farmers  in  this  county  in  the  last  few  months.  Farmers  say  that  farming 
no  longer  pays,  and  that  they  are  obliged  to  go  under.  Parms  which 
were  purchased  a  few  years  ago  for  I175  per  acre,  now  sell  for  about 
I125." 

In  the  Philadelphia  Press  of  January  aSthi  1889,  is  a  special  tel^ram 

from  Reading,  as  follows : — 

"The  increase  in  the  business  in  the  SheriflPs  office  continues  to 
attract  attenUon  here.  At  no  time  since  the  effects  of  the  panic  of  1873 
wore  oft  have  there  been  so  many  eracptions  and  sales.  On  Saturday 
last,  judgments  aggregating  132,000  were  taken  for  want  of  affidavits  of 
defense,  the  largest  amount  taken  on  any  rule  for  many  years.  The  sheriff 
hss  at  present  thirty  real  estate  sales  advertised,  among  them  many 
farms.  .  .  >  Por  several  momt^  the  number  of  sheriffs  sales  has 
averaged  more  than  four  times  as  many  as  during  the  same  months  last 
year." 
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This  cotiditioii  of  affairs  is  not  peculiar  to  the  IJastem  States.  Similar 
facts  are  observed  in  the  Western  States  also. 

The  Lever,  of  Chicago,  IlL,  in  an  editorial,  entitled  '^Startling 
Pacts,"  in  its  issne  of  Deci^ber        1888,  says : — 

"It  is  stated  that  a  prosecuting  attorney  of  a  certain  county  in  Kan- 
sas foreclosed  eighty  farm  mortgages  during  the  single  month  of  October 
last.  These  mortgages  were  held  by  Eastern  capitalists,  and  the  title  of 
those  dghty  &rtD8  £rom  the  men  who  had  toiled  im  years  to  make 
liomes  ixxit  tiiemsel'ves  and  their  fiunilies  to  those  Bsston  money  kings, 
while  the  farmers  went  out  into  the  world  penniless.'* 

According  to  a  recent  report  made  by  the  Bureau  of  I^abor  Statistics, 
about  90,000  forms  in  Illinois  are  covered  with  m<»r^ages  unonnting  to 
about  I123  000,00a  As  each  year  makes  it  more  and  more  difficult  for 
farmers  to  pay  oflF  these  mortgages,  the  fair  presumption  is  that  these 
90,000  Illinois  farms  will  soon  become  the  property  of  Eastern  money 
kings.  .  .  •  What  do  these  things  mean?  Why  is  it  that  the  mcmey 
kings  of  the  iSast  axe  so  raindly  beaming  the  land  kings  of  the  West? 
Why  is  it  ttiat  the  very  granary  of  the  nation  is  so  rapidly  becoming  im- 
poverished ?  The  West  is  intrinsically  the  richest  portion  of  the  country. 
Other  things  being  equal,  the  East  ought  to  pay  tribute  to  the  West 
Why  is  that  ^  most  staril^  tm^oductive  portikm  <tf  the  country  should 
be  the  home  of  the  mmiey  Iwds,  while  the  ridi  valley  of  the  Mississippi 
is  plastered  all  over  with  mortgages 

Hon.  Thaddeus  B.  Wakeman,  in  the  November  (1889)  number  of  the 
Naiionalist^  says : — 

"The  American,  like  the  agriculturist  of  old,  has  become,  or  is  fast 
becoming,  a  dependent,  if  not  a  serf.  ...  In  i860  the  farmers  had 
one-half  of  the  wealth  of  the  country.  They  constituted  one-half  of  the 
peculation.  Betwem  i860  and  1880^  as  the  records  show,  thqr  added 
$4,122,588,481  to  their  possessions.  But,  during  the  same  period,  the 
other  half  of  the  population  added  123,359,791,751,  or  five  to  one  of 
theirs.  As  the  farming  population  largely  increased  during  that  time,  it 
would  not  be  difficult  to  show  that  the  ayan^e  of  loss  and  gain  in  respect 
to  pr(q>erty  was  against  it  ...  Of  the  blight  fliat  has  &llen  upon 
the  agricultural  interests  of  the  country,  there  could  be  no  stronger  proof 
than  the  extent  of  the  business  latterly  done  in  farm  mortgages.  It  is  a 
terrible  traffic.  The  mortgages  that  are  sold  are  really  written  in  blood. 
They  r^resent  tiie  sweat  and  tears  of  a  prolonged  but  utterly  liopdess 
s^ggl^  •  •  *  AH  the  world  pities  the  poor  Irishman,  who,  because 
he  can't  pay  the  *rint,'  is  evicted  from  his  holding;  but  wherein  is  his 
case  harder  than  that  of  the  American  farmer,  who,  because  he  can't 
meet  the  interest,  is  diflpoesessed  of  his  home,  with  the  loss  of  all  his 
iiivestitient?" 

Under  such  a  condition  of  affairs,  many  a  farmer,  in  Pennsylvania 
and  in  other  States,  finds  himself  in  the  condition  of  the  lonely  man 
described  by  Will  Carleton 

"And  the  chUdren  left  and  scattered,  when  they  hardly  yet  were  grown , 
My  wife  she  pmed  and  perished,  and  I  found  mysdf  shme. 
What  she  died  of  was  a  *  mystery/  and  the  doctors  never  knew ; 
Bat  I  knew  tfhe  died  dl  nuntgage^usl  as  w^'s  I  wanted  to. 


"If  to  trace  a  hidden  sorrow  were  within  the  doctor's  art, 
They'd  a-found  a  mortgage  lying  on  that  poor  woman's  heart. 
Worm  or  beetle,  drought  or  tempest,  on  a  farmer's  land  may  fall, 
But  for  first  class  ruination,  trust  a  mortgage  'gainst  them  all." 

INCRBASIN6  INDBBTEDNESS. 

7,  T%at  both  individuals  and  municipalities  are  becoming  more  atid 
more  involved  in  debt  with  the  consequence  of  increasing  burdens  of 
annual  interest  and  taxation^  to  be  drawn  from  the  products  of  industry^ 
The  aggregate  amount  of  this  debt  is  alarming. 

Col.  J.  A.  Price,  of  Scranton,  Pa.,  in  a  paper  read  before  the  National 
Boflxd  of  Tnide  at  its  meeting  in  Waahiiigtoa,  D.  C^eaid:— 

A  brief  recapitulati<m  of  the  lower  estimates  confined  to  this  conn- 
try  alone  supplies  us  with  a  table  that  should  arouse  both  apprehension 
and  attention^  if  we  do  not  shudder  before  it : —  * 


Present  national  debt,  December  ist,  1887.   11,675,816,660 

State  debts   226,597,594 

County  and  municipal  debts*.  •   821,486,447 

Railway  debts.  •   4,163,640,144 

Banking  debts   4,581,706,203 

Private  banking  debts    i ,  500, 000, 000 

Recorded  debts,  mortgages,  &c   6,000,000,000 

Mercantile  Debts   3,oocv>oo,ooa 

Individual  debts,  otherwise  than  above   6,000,000,000 


Aggregrtc.  -  127,969,247,048 


An  amount  that  is  greater  than  the  half  of  the  entire  valuation  of  the 
country  reported  in  the  tenth  census.   In  round  numbers,  and  estimating 

the  population  at  sixty  millions,  it  shows  that  every  man,  woman  and 
child  actually  owes  I465.  These  figures  ought  to  make  argument  un- 
necessary, as  they  make  doquence  tame*  It  would  be  well  were  we 
warned  in  time.'* 

In  the  same  paper  he  says  ♦ 

"Every  fall  of  the  sheriflF's  hammer,  consequent  upon  the  plots  and 
OHmtetplots  of  credit  manipulators,  by  which  values  are  fancifully  created 
or  ruthlessly  destroyed,  may  beset  downasa  potent  andawaming  cry 
that  the  State  is  treating  an  unfortunate  as  a  criminal,  and  inspiring  a 
protest  that  must  be  recognized  by  some  definite  and  radical  relief." 

Hon.  A.  H.  Heath,  Commissioner  of  the  Bureau  of  Labor  of  Michi- 
gan, in  his  Fifth  Annual  Report,  says:— 

"We  find  a  mortgage  indebtedness  of  1129,229,553.01  in  the  State^ 
the  annual  interest  amounting  to  19,451,851.24.  ...  We  can  readily 
see  where  a  large  percentage  of  the  surplus  arising  from  the  products  of 
the  iMm  is  expended.  Interest  must  be  paid.  .  •  •  .This  vast 
amount  of  money  paid  in  interest  has  ito  effect  upon  all  the  irsried 
branches  of  industry,  and  in  a  measure  is  an  explanation  of  fhe  stagnant 
condition  of  trade.  The  financial  conditions,  as  herein  reported,  are 
not  confined  to  Mirhig^^  alone.  In  nearly  every  State  may  be  found  a 
counterpart*'  .  .  .  "In  feet,  a  very  largeproportimiof  the  peopile 
seem  to  be  in  a  financial  rut,  and  are  tmable  to  extricate  themselves." 


THE  INXKRBSX  BURDEN 


IKCILEASING  NUBIBBR  OF  FAIX^UJtBS. 

8.  Thai  the  financial  failu  res  are  increasing  at  an  alarming  rate^ 
both  in  number  atid  amount :  an  evidence  that  a  great  panic  is  ne^rat  hand. 

The  Philadelpliia  Press  of  July  8th,  1889,  contained  this  editorial 

item : — 

''The  mercautile  failures  duriug  the  last  six  months^  accordiug  to 
Bradstreet's  reports^  wete  5918^  agai&st  5254  during  the  preceding  six 
numths,  an  increase  of  12  per  cent  l^ere  was  an  increase  in  all  parts 
of  the  country  except  in  the  South,  where  the  falling  oflf  was  slight.  The 
States  in  which  the  increased  number  of  failures  was  greatest  were 
MassachnsettSj  Iowa,  New  York,  Texas,  Pennsylvania,  and  several  others 
in  the  West  The  percentage  of  assets  to  liabilities  is  48*6,  against  53 
last  year,  and  the  number  of  failures  is  the  largest  for  six  months  in  any 
year,  except  1885,  fornine years.^* 

In  the  Philadelphia  Times  of  November  2d,  1889,  is  published  a  care- 
fhlly  prepared  list  39  £ailnres  in  Philadelphm  in  woolen  mannfitcturros 
and  dealers  since  November  ist,  1888.  The  aggregate  liabilities  of  these 
firms  amount  to  ^54,272, 100,  and  assets  of  ^2,407,540. 

Contraction  of  Currbncy. 

9.  That  the  currency  is  being  rapidly  contracted^  so  that  business  is 
becoming  crippled  and  commercial  enterprises  embarrassed. 

This  is  bdng  done  in  two  ways :  i.  By  decrease  in  the  drcnlaticm 
of  the  National  Banks,  who  no  longer  find  any  profit  in  circulation.  It 
does  not  pay  them  to  invest  their  money  in  three  per  cent,  bonds  at 
present  market  pric^  and  th^  depositing  them  in  the  Treasury  at  Wash- 
ington, reeeiving  only  ninety  per  cent  of  their  par  value  in  circnlating 
notes,  on  which  they  must  pay  a  tax  of  one  per  cent  per  annum. 

The  amount  of  this  contraction  is  seen  in  these  figures  from  the  re- 


port of  the  Comptroller  of  the  Currency 

Amoimt  in  circulation  December  26th,  1873  $341,320,256 

*«       "  September  loth,  1889   128.450,600 

Amount  of  decrease   ^^12,869,656 


2.  The  currency  is  ftnther  contracted  by  tlie  laxge  sum  lodced  up  ia  the 

Treasury  at  Washington. 

The  report  of  the  U.  S.  Treasurer  on  November  ist,  1889,  shows  the 


following  cash  in  the  Treaanzy  at  that  date  :— 

Gold  hdd  finrgold  certificates  actually  outstanding.  1120,937,229.00 

Silver  held  for  silver  certificates  actually  outstanding         277,319,944  00 

U.  S-  notes  held  for  certificates  of  deposit  actually  out- 
standing.  12,510,000.00 

Cadi  held  for  matured  debt  and  inteiest  unpaid   8,466,082.66 

Fractional  currency.'.   1,881.33 

Held  for  redemption  of  United  States  notes   100,000,000.00 

Fractional  silver  coin......   22,737.899  9° 

Minor  coin   i54,73o.47 

Certificates  held  as  cash  *   37,604, 196.00 

Net  cash  balance  on  hand  ^45^3576240 

Total  ^25,067,725,76 
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This  continued  policy  of  contraction  in  both  these  dire^ioos  can 
have  but  one  result-financial  ruin  to  the  whole  country.  The  dang«c 
of  this  policy  has  been  indicated  in  the  messages  to  Congress  of  both 
President  Clevdand  and  President  Harrison,  a.  follows 

"The  simple  and  plain  duty  which  we  owe  the  people  is  to  reduce 
taxation  to  the  necessary  expenses  of  an  economical  admmistration  of  the 
CSovemment.  imd  to  restore  to  the  business  of  the  countey  the  money 
which  we  hold  in  the  Treasury  through  the  perversion  of  ?f  ^^^^^'^^ 
powers.  These  things  can  and  should  be  done  with  safety  to  aU  our 
industries."— President  Cleveland's  message,  1887. 

"The  coUection  of  moneys  not  needed  for  public  uses  imposes  an 
unnecessary  burden  upon  our  people,  and  the  presence  of  so  large  a  sur^ 
plus  in  the  public  vaults  is  a  disturWng  etement  in  the  conduct  of  private 
business."— President  Harrison's  message,  1889. 

The  Director  of  the  Mint,  in  his  report  for  1 888,  estimates  the  amount 
of  gold  and  sUver  ooitt  and  paper  currency  in  the  United  States  on  July 
ist,  1888,  as  follows 

Gold  and  SUver  Paper 

Cola  and  Bullion.        Currency.  Total. 

In  Treasury   I594.533.i72      |lio.943.959  *705.477.i3i 

In  National  Banks   io5,435.492        i95.930,46o  301.365,952 

In  other  banks  and  in 
general  circulation. . . .    39^.461,299       685,334.290  i.o77.795.5S9 

G«tt»d  total.  >i,o92.429,963      1992^08;?^  12.084,638,672 

Thu8»  of  the  total  circulation  in  the  United  States,  fully  one-half  is  locked 
up  fa  theTreasury  of  the  Unfted States,  and  in  thereserves  of  the  National 

and  State  banks.  .^««„  *w 

In  1865,  the  actual  amount  of  currency,  current  as  money,  amoog  tbe 
people,  was  $2,192,395,527.  This  was  $58  per  capita  of  the  e^at«^ 
^Utionatttuitoe.  But,  now,  if  the  actual  amount  in  circulation  is 
$1  077.795.589.  that  would  only  be  about  $17  per  capita  of  om:  estimated 
popLation  o^^  ;  which  shows  a  contraction  of  Uie 

thai  tune  of  about  |4i  per  capita.   It  is  no  wonder  that  form  values  are 

declining. 

Wendell  Phillips  hi  1875  weU  said 

«  History  is  repeating  itself!  England  never  knew  more  pros^rous 
years  than  from  1800  to  1820,  during  which  she  had  neither  gold  nor 
wished  to  have  it,  nor  promised  to  pay  gold  to  any  one  whatever.   .   .  . 

We  had  similar  prosperity  during  the  war,  and  after,  on  the  same  terms. 
In  1820,  England,  listening  to  theorists,  tried  to  put  ttus  old  wme  into 
new  bottles,  and  dragged  her  business  fe»<*     "J^^^^f  » 
to  specie.   Bankruptcy,  the  very  history  of  which  makes  the  blood  cold 
to^blighted  the  empire.   It  took  half  a  generation  to  recover  from 

the  mistake."   

Peter  Cooper,  in  writing  concemmg  contraction  of  the  current^,  in 

1878,  truly  said :—  .        j        4.1,  „4. 

"If  crime  is  to  be  measured  by  the  misery  it  produces,  the  act  of 
taking  from  our  people  their  money,  and  converting  it  into  a  national 
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debt,  must  rank  as  one  of  the  most  unjust  and  cruel  acts  ever  known  to 
any  civilized  legislation/'  "One  thing  is  certain,  that  the  public  and 
private  debts  can  never  be  paid  by  a  govemtnental  palicy  that  shritiks 
the  cnrrency,  destroys  values,  paralyzes  industry,  enforces  idleness,  and 
brings  wretchedness  and  ruin  to  the  homes  of  millions  of  the  American 
people." 

Change  in  Sociai,  Conditions. 

la  77uU  a  great  dmnge  is  taking  place  in  the  social  condition  of  the 
people.  Some  mighty  cause  is  at  work — even  in  this  free  land  of  America, 
where  labor  is  supposed  to  be  better  rewarded  than  in  other  lands — which 
deprives  labor  of  its  just  and  hard-earned  reward,  and  which  is  rapidly 
causing  the  rich  to  become  richer,  and  the  poor  poorer.  We  are  nnfw* 
tunately  drifting  rapidly  into  the  condition  of  having  bnt  two  classes  in 
the  community — the  very  rich  and  the  very  poor.  The  well-to-do  middle 
class  is  being  rapidly  eliminated  from  our  population ;  some  few  ascend- 
ing to  the  richer  dass^  while  the  larger  number  adre  descending  to  the 
powtt  class. 

That  this  is  true  is  becoming  apparent  to  all  careful  students  of  our 
social  condition. 

Rev*  X.  DeWitt  Talnu^e  has  said  :— 

*'The  middle  classes  are  diminishing,  and  we  will  soon  have  no 

middle  class,  for  all  will  be  very  rich  or  very  poor,  and  the  country  will 
be  divided  between  princes  and  paupers,  between  palaces  and  hovels." 

In  The  Forum  for  November,  1887,  Mr.  ^ward  J.  Peters,  in  hia  paper 
mtitled,    Should  Fortunes  be  limited  ?  "  says  :^ 

"Taking  the  country  through,  one  might  designate  twenty-five  per- 
sons whose  united  wealth,  according  to  current  estimates,  is  not  less  than 
two-thirds  of  a  billon  of  dollars,  or  about  one  per  cent,  of  the  total  wealth 
of  the  United  States  supposing  this  to  have  increased  ova:  fifty  per  cent 
since  the  census  of  1880.  I  see  no  reason  to  believe  that  the  tendency  to 
increasing  accumulations  of  the  upper  end  of  the  possessory  scale  has 
been  reached,  or  is  approaching  its  limit.  In  short,  there  are  causes  at 
work,  under  whose  operation  the  prizes  of  econontic  life  fall  largely  into 
the  laps  of  idlosy  or  are  hdld  out  as  the  rewards  of  barren  or  pemidkms 
activities/' 

In  a  late  number  of  the  Independent^  of  New  York,  is  this  item  : — 
It  is  estimated  that  thore  are  five  American  citizens  who  are  worth 
150,000,000  each ;  fifty  worth  |io,ooo,oooeach ;  100  worth  |s,ooo,oooeach ; 
200  worth  ^3,000,000  each  ;  500  worth  |i,ooo,ooo  each ;  and  1000  worth 
1500,000  each.  These  figures  show  that  1855  citizens  of  this  country  are 
worth  |2,850^ooo,ooa  Rather  a  startling  estimate,  isn't  it  ?  While  less 
than  2000  persons  control  sach  an  enomums  volnine  oS,  riches,  don't 
forget  that  we  have  millions  of  citizens,  who,  if  idleness  were  forced  npon 
them  for  a  month,  would  be  in  want  of  the  ordinary  necessaries  of  life.'^ 

In  The  Forum  of  August,  1889,  Mr.  Thomas  G.  Sherman,  in  writing 
on  thte  snhject,  says : — 

''As  lately  as  1847  there  was  bnt  (me  man  in  this  country  who  was 
reputed  to  be  worth  more  than  $5,000,000.  ...  At  the  smallest 
seasonable  ^^t^^t^^  there  must  now  be  more  than  250  persons  in  this 
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country  whose  wealth  averages  over  *^2o,ooo,ooo  each.  .  .  .  We  are 
confronted  with  the  startling  result  that  31,000  persons  now  possess  three- 
fifths  of  the  whole  national  wealth,  real  and  personal,  according  to  the 
highest  estimate  (|6o,ooo,ooo,ooo)  whi«^  any  one  has  yet  ventnred  to 
make  of  the  aggr^iate  amount" 

In  view  of  such  &cts,  it  is  not  surprising  that  the  Journal  of  United 
Labor  lately  said  : — 

It  is  a  fact  that  admits  of  no  argument,  that  the  rich  and  poor  are 
getting  £ulher  apart  every  day,  and  if  the  same  policy  is  puraoed  in  the 
future  ai  in  the  past,  it  is  only  a  question  of  time,  and  a  short  one  at  that, 
when  we,  like  England,  shall  become  a  country  of  millionaires  and 
paupers,  with  no  middle  ground ;  the  one  groveling  in  abject  poverty, 
the  other  reveling  in  untold  wealth." 

Chancellor  Howard  Crosby hassaid  {North  American  Review,  April, 
1883,  page  346)  :— 

*'The  danger  which  threatens  the  uprooting  of  society,  the  demoli- 
tion of  dvil  institutions,  the  destruction  of  liboty,  and  the  desolation  <tf 
all,  c<»ne8  ftom  the  rich  and  powerfol  classes  in  the  community." 

Hie  Christian  Union,  of  October  i6th,  1884,  said  : — 

"The  great  estates  of  Rome,  in  the  time  of  the  Caesars,  and  of 
Ftanc^  in  the  time  of  tihe  Bonrb<nu^  rivaled  those  of  the  United  States 
today;  but  both  nations  were  on  their  way  to  the  firoi^  of  revolution, 
not  in  sfrfte  of  their  wealth,  but,  in  some  true  sense,  because  of  it/' 

Rev.  George  D.  Herron,  in  the  Statesman^  December,  1889,  says : — 
While  the  rich  are  building  brown-stone  fronts,  giving  thrasand 
dollar  parties,  erecting  fiMhioBaj>le  diurdies  in  the  fiudiionable  quarters 
of  the  town — ^and  all  the  while  growing  richer— 

^Slowly  comes  a  hung^  people,  as  a  lion,  creeping  nigher. 
Glares  ss  ons  that  nods  sad  winks  behind  a 

In  the  words  of  John  Ruskin,  there  '  are  voices  of  battle  and  ^^"^m^ 
thions^  all  the  worlds  which  must  be  heard  some  day,  whoever  keeps 
siloiee.' " 

INCRBASS  OP  CrIMV. 

II.  That  crim^e  is  increasing  at  an  appalling  rate,  and  the  country  is 
being  filled  with  an  army  of  tramps— wick^,  dissolute  and  desperate. 

The  National  I^rison  Association  has  compiled  these  fiicts  on  this 
subject : 

There  are  some  60,000  criminals  in  our  ysnaom  Uhdaj^  and  there  is 
Uttle  probafaili^  that  the  number  will  decrease.  There  are  more  than 
100,000  criminals  in  the  United  States— an  army  large  enough  to  battle 
for  a  nation's  life. 

The  proportion  of  criminals  to  population  has  been  in  the  paa^  and 
ii  now  as  follows  In  1850^  one  to  3442  <tf  population;  i860,  cme  to  1657 
population;  1870,  one  to  102 1  population;  1880,  one  to  837  population. 
This  is  a  sliding  scale,  indeed,  and,  following  it  down,  we  shall  probably 
have  in  the  year  1890  a  criminal  to  every  600  or,  perhaps,  500  inhabitants 
in  the  United  States.  In  England  they  have  but  one  criminal  to  x8^ooo 
of  population. 
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THE  INTEREST  BURDEN. 


Hon.  Frauds  Wayland,  I^I#.D.»  of  Yale  Collegei  read  a  paper  on 
"  Prison  Reform  "  in  the  Lecture  Hall  of  the  Girard  Building,  Broad  and  • 

Chestnut  Streets,  before  the  Philadelphia  Social  Science  Association,  on 
the  evening  of  December  5th,  1889.  He  made  the  startling  statement,  de- 
rivedfmn  tmatworthy  data,  that  there  were  at  preset  70,000  convicted 
criminals  in  prisons  thro^hont  fhe  United  States ;  that  250,000  other 
criminals  were  at  large,  living  upon  the  community  through  various 
devices  of  villainy  and  fraud,  and  that  the  number  was  rapidly  increasing 
every  year*  Sach  of  these  cost  the  community  on  au  average  |20oo  a 
year,  thus  entailing  npm  the  honest  people  of  the  a>nntry  the  ehormons 
expense  of  $640,000,000  a  year.  This  included  the  cost  of  courts,  prisons, 
police,  and  all  officials  for  the  administration  of  justice,  and  the  protec- 
tion of  public  and  private  property* ' ' 


These  are  serions  facts  to  contemplate.  As  we  face  them,  and  con- 
sider fully  their  fearful  import,  we  may  well  be  alarmed  for  the  future  of 
this  free  land  of  America.  If  these,  facts  are  true — ^and  they  cannot  be 
denied— then  it  is  not  true  that  ''that  within  our  own  borders  a  gmxmi 
condition  of  prosperity  prevails."  .  .  .  And  1'that  the  trade  condi- 
tions now  prevailing  seem  to  promise  a  successful  season  to  the  merchant 
and  manufacturer,  and  general  employment  to  our  working  people." 

That  was  the  language  used  in  the  message  of  the  President  of  the 
United  States  to  C<mgress  when  it  assembled  in  Decemb«,  1889.  If 
tiiese  facts,  to  which  I  have  called  your  attention,  are  true,  then  the 
President  is  sadly  ignorant  of  them,  or  wilfully  closes  his  eyes  to  them. 

It  was,  perhaps,  in  contemplation  of  some  of  these  possible  results, 
that  Abraham  'UnacSOk  wrote  in  <me  of  his  messages  to  Congress  :— 

''As  the  result  of  the  war,  corporations  have  been  entiironed,  and  an 
era  of  corruption  in  high  places  will  follow,  and  the  money  power  of  the 
country  will  endeavor  to  prolong  its  reign  by  working  upon  the  preju- 
dices of  the  people^,  until  all  wealth  ia  a|s;^^;ated  in  a  few  hands,  leuid 
the  Republic  is  destroyed.  I  feel  at  this  moment  mote  anxiety  for  the 
safety  of  my  country  than  ever  before,  even  in  the  midst  of  the  war. 
God  grant  that  my  suspicions  may  prove  groundless." 

That  his  snqpici<ms  have  not  proved  groundless,  the  events  of  the 
past  twenty  years,  and  the  actual  oonditkm  df  affidrs  now,  amply  testify. 
It  seems  as  if  his  vision  of  the  future  had  been  prophetic.  The  crisis  he 
foresaw  and  feared  is  upon  us,  and  we  must  face  it.  The  fact  is,  that  the 
ccmdition  of  affidra  in  ^ur  land  has  entirely  changed  in  the  last  fifty  years. 
Our  marv^ona  growth  in  territoty  and  population,  the  radical  dianges 
in  the  social,  political  and  industrial  character  of  our  population,  bring 
us  face  to  face  with  new  problems  in  this  grand  experiment  of  self- 
government  ;  or,  rather,  we  are  brought  now  to  face  evils  and  wrongs, 
which,  in  the  earlier  days  of  the  R^ubli«^  might  have  been  thought  in- 
significant, but  which  now  have  become  dangerom  and  arrogant  foes. 
It  now  remains  to  be  seen  whether  these  destructive  forces,  grown  power- 
ful and  insolent  by  fattening  on  the  rich  blood  of  the  public  welfare,  will 
destroy  the  Republic;  or  whether  the  people,  in  their  sovmgn  power, 
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under  free  government,  can  successfully  contend  with  and  destroy  these 
vampires. 

OF  XHESB  JBVII,  COKDIXIONS, 

These  evils  are  here.    Their  existence  cannot  be  denied.    What  has 
caused  them  ?   The  cause  is  not  one,  alone ;  but  there  are  many  causes 
which  have  led  to  these  dire  results.   I4ke  the  devils  mrntiwitd  in  the 
Scripture^  their  name  ia  Ifig^m.  Chiefly,  however,  tiiey  may  be 
as  follows : — 

1.  False  economic  theories^  resulti7ig  hi  vicious  tariff  legislation^  which 
permits  and  invites  foreign  manufacturers  to  sell  annually  in  this  market 
mote  than  aiz  hundred  million  dollars  of  mann&ctnred  goods,  which 
ahould  be  manufactured  by  American  workmen  on  American  soil ;  which 
pennits,  invites  and  contracts  for  foreign  pauper  labor  to  come  within 
our  borders  in  great  swarms,  to  compete  with  and  to  d^;rad^  d^noralitt 
and  pauperize <rar  American  wwkmoi  in  their  own  homes;  which  csA- 
lects  an  excesrive  revenue  in  such  an  unjust  manner  as  to  take  the  greater 
part  from  the  small  earnings  of  the  poor  laborers  and  producers^  while 
the  lesser  burdens  are  borne  by  the  rich  non-producers. 

2.  A  legalized  liqtMr  traffic-^^xtmkio^  fostered  and  saatained  by  law 
-^-iriiidi  wastes  annually  cme  tiiousand  millions  of  dollars,  filling  the 
land  with  misery,  pauperism  and  crime,  and  imposing  enormous  taxation 
upon  law-abiding  citizens  ;  a  traffic  which  is  the  enemy  of  every  legiti- 
mate industry,  and  is  perpetually  at  war  with  the  best  imteresta  of  society. 

3*    7]i^#«^MifrmKs ''ir«^ 
mate  oompetiticm  in  trade,  and  compel  the  people  to  pay  increased  and 
unjust  prices  for  many  of  the  necessaries  of  life. 

Dr.  Josiah  Strong,  in  his  book  entitled,  Our  Country,"  aaya 
''In  a  land  of  ploify,  a  few  mra  may,  at  their  pleasure^  order  a 
femine  in  thousands  of  homes.  .  .  .  The  capitalist  can  arbitrarily 
raise  the  price  of  necessaries,  can  prevent  men's  working,  but  has  no 
responsibility,  meanwhile,  as  to  their  starving.  .  .  .  We  have  devel- 
oped a  despotism  vastly  mme  exasperating  and  oppressive  than  that 
against  which  the  thirteen  cdlonies  rebelled." 

4.  The  violent  and  arbitrary  fluctuations  in  transportatiou  charges^ 
by  which  the  producer  is  deprived  of  the  fair  returns  he  ought  to  have 
for  the  products  of  his  labor  and  his  land. 

5.  Falseflmmdal  theories,  enacted  into  legislation,  whidi  permits  a 
few  n$en,  comparatively,  to  reap  the  fruits  of  the  labor  of  the  ma?ty,  by 
demanding  and  compelling  the  paymeiit  of  an  unjust  and  excessive 
charge  for  the  use  of  money  ;  compelling  communities  and  individuals  to 
become  mere  slaves  of  the  moneylender;  to  work  early  and  late,  and  give 
up  a  large  share  of  their  earnings  to  meet  the  demands  of  the  non^pro^ 
ducing  money  lords. 


From  all  these  sources  flow  evils  of  appalling  magnitude,  which 
should  receive  tiie  earnest  consideration  of  every  patriotic  citizen.  IMuch 
,  can  be  said  concerning  each  of  them ;  but  while  all  are  important,  none 


THE  INTEREST  BURDEN, 


is  more  so  than  the  last  one — false  financial  theories,  and  its  consequent 
result  of  a  monopdiy  of  money,  rading  in  the  intexest  bmden ;  mnd  to 
tliis  theme  I  ask  yonr  attention. 

* 

Amount  oi^  thu  Interest  Burden. 

What  is  the  amount  of  this  interest  burden  ?  Your  attention  ha» 
already  been  called  to  the  enofmoiai  amount  of  public  and  pnniit  in- 
debtedness now  existing— nearly  twenty-eight  thousand  millions  of  dol-  ' 
lars — an  amount  more  than  half  the  entire  amount  of  real  and  personal 
property  in  the  whole  country  at  the  time  of  the  last  census.  At  an 
average  rate  of  five  per  cent»  the  annual  interest  thereon  would  be  /omT' 
teen  hundred  miUions  of  dollars. 

But  taking  only  the  estimated  amount  in  that  statement  of  mort- 
gages and  other  debts  of  record,  and  debts  due  to  banks,  we  have  an 
amount  of  about  twelve  thousand  millions  of  dollars.  If  the  aven^ 
interest  tiierecm  is  six  per  cimt,  it  would  amount  to  a  sum  total  of  sevm 
hundred  and  twenty  millions  dollars.  What  an  enormous  annual 
interest  charge  to  be  wrung  from  the  proceeds  of  labor  and  productive 
industry  1  What  a  terrible  burden  that  is ! 

The  amount  of  mortgages  and  other  debts  of  recmd  in  Lancaster 
County  is  about  125,000,000.  The  annual  interest  charge  thereon,  at  six 
per  cent,  per  annum,  is  |i, 500, 000.  And  this  indebtedness  is  largely  on 
the  farms  of  I^caster  County ;  so  that,  out  of  the  value  of  their  pro* 
ducts^  the  iarmeis  of  that  county  must  pay  mote  than  a  million  doUan 
every  year  to  the  money  lender.  If  they  could  save  that  money,  would 
they  not  be  that  much  richer,  and  have  that  much  more  in  hand  of  the 
value  of  the  products  of  their  farms  ? 

The  amount  <tf  mortgages  and  oUier  debts  of  record  in  the  State  of 
Fransylvania  is  about  $400,000,000.  The  annual  interest  thereon,  at  six 
per  cent,  per  annum,  is  ^24,000,000.  Is  that  sum  worth  saving  by  the 
farmers  of  Pennsylvania  ? 

The  enormous  drain  of  interest  upon  the  farmers  can  be  seen  in  *tt<ft 
extract  from  the  St  Ix»uis  Republican: — 

"But  when  we  learn  that  one-half  of  the  value  of  Kansas  farms 
(1235,000,000)  is  owned  by  Eastern  capitalists,  and  about  one-fourth  of 
the  farms  in  the  entire  twelve  Western  States  named  is  owned  in  the 
fSnmpt  tsS  moackgmgeB  in  the  Bast,  we  get  some  idea  of  the  annual  interest 
tribute  which  the  West  is  pajdng  to  the  wealthy  Bast.  It  cannot  be  far 
out  of  the  way  to  estimate  that  the  one-fourth  interest  which  the  capi- 
talist States  of  the  Bast  own  in  Western  forms  is  equal  to  ^lyooo^ooc^ooo, 
and  that  the  unprotected  crops  on  these  m<Mrtgsged  farms  axe  paying 
every  year  f  80,000,000  in  interest  on  the  same. 

"And  this  is  not  allr  The  aggregate  debts  of  these  twelve  States  is 
$230,000,000,  one-half  of  which,  or  |x  15,000,000,  is  held  in  the  Bast;  and 
the  railroad  values  in  the  same  States  aggregate  ^3,000,000,000^  nearly 
all  isi  whidi— five^iacOu^  at  least— is  held  in  the  Adding  these 

several  interests  which  the  capitalist  States  of  the  East  own  in  the 
property  values  of  the  West  together,  we  have  an  aggregate  of  |3,6oo,- 
000^000^  the  interest  OA  whick  is  $i8o^ooo^ooa  It  oosts  Western  £umef% 
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therefore,  $180,000,000  a  year  to  pay  the  interest  on  the  debts  which  the 
capitalist  States  of  the  East  hold  against  the  West" 

•  What  an  evil  excessive  interest  is !  Adnurably  does  the  author  of 
**Our  Country describe  it  :— 

"  No  blister  draws  sharper  than  interest  does.  Of  all  industriefl^  none 
is  comparable  to  interest ;  it  works  all  day  and  night ;  it  gnaws  ataman's 
substance  with  in  visible  teeth ;  debts  rollaman  over  and  over,  binding 
him  hand  and  foot,  and  letting  him  hang  upon  the  fatal  meshes  until  the 
long-legged  interest  devours  him." 

Who  Pays  th^  Interbsx? 

Who  pays  all  this  enormous  annual  interest  charge  ?  I,abor  pays  it 
all ;  the  producers  of  the  land  must  bear  the  burden. 

In  the  days  of  long  ago,  it  was  said  that  Jupiter  had  condemned  Atlas 
to  bear  forever  on  his  head  and  shoulders  the  earth  and  the  heavens. 
T^e  nnfortuiiate  Atlas  is  a  fit  representative  of  labor,  for  upon  the  head 
and  shoulders  of  labor  have  been  placed  the  burdens  of  supporting  and 
enriching  the  non-producing  classes  of  the  whole  earth.  Labor  is  the 
great  creator  of  wealth.  Abraham  I^incoln  sud 

*'I^b(»r  is  prior  to  and  independent  of  capitaL  Had  not  labor  first 
existed,  capital  could  never  have  existed." 

Daniel  Webster  once  said  : — 

''Xlie  producing  causeof  all  proc^^y  is  labor,  labor,  labor.  Hie 
Government  was  made  to  protect  this  industry,  and  to  give  it  both 
encouragement  and  security.  To  this  very  end,  with  this  precise  object 
in  view,  power  was  given  to  Congress  over  the  currency,  and  over  the 
mcmey  of  the  country." 

Yes;  labor  pays  it  all;  and  as  agriculture  is  the  basis  of  all  produc- 
tion primarily,  the  farmer  pays  it  all.  Is  it  any  wonder  that  farmers 
and  producers  become  impoverished  when  such  a  burden  is  imposed 
upon  them,  and  so  large  a  portion  of  their  product  is  absorbed  by  the 
interest  monster? 

ACCUMUJUAXING  POWSB.  OF  InTBRBST. 

That  the  exactions  of  capital  for  interest  have  been  a  grievous  bur- 
den upon  industry  has  been  recognized  from  time  immemorial^  and  for 
this  reason,  in  various  Stetes,  stringent  laws  have  bera  psssed  to  prevent 
usury,  and  to  fix  a  legal  rate  of  interest  at  what  was  supposed  to  be  a  fair 
rate.  As  a  rule,  these  laws  have  been  ine£fective  ;  and  even  when  eflFect- 
ive,  they  simply  limit,  but  do  not  cure  the  evil.  When  the  rate  has  been 
so  fixed  at  aix  ptf  orat  per  annum,  ithas  been  populwly  imagined  diat 
the  reasonable  figure  had  beat  attained;  but  even  that  rate  is  far  in 
excess  of  the  actual  earning  power.of  the  accumulated  industry  of  the 
nation. 

This  is  clearly  seen  in  the  f<dlowing  facto: — 

According  to  the  United  States  Census,  the  total  property  valuation, 
real  and  personal,  in  the  United  States  was  at  the  various  periods  named 
as  follows : — 
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In  1789  •  *  •  •  -  •  $619,977,247 

In  1850   7,135  780,228 

In  i860  •   16,159616,068 

In  1870   30,068,518,507 

In  1880  •   43,642,000,000 


Starting,  then,  with  the  amonnt  of  property  in  existence  in  the  United 
States  in  17891  $619,977,247,  and  supposing  that  capital  to  be  improired 
at  six  per  cent  per  annum,  and  compounded  annually,  we  would  have 
the  following  results : — 


In  1850   $21,678,701,269 

lu  i860   38,823,252,231 

In  1870   69  526,531,829 

1*1 1880   •I24i5">429,374 


Thus,  the  capital  of  1619,977,247,  existing  in  the  United  States  in  1789, 
placed  at  interest  at  six  per  cent  per  annum,  and  compounded  annually 
since  that  time,  would,  in  1880,  Imw  amounted  to  m<n:e  than  one  hundred 
and  twenty-four  thousand  millionsaf  dollars— «sum  greatnby  more  than 

eighty  thousand  millions  of  dollars  (180,869,429,374)  than  the  entire  value 
of  all  the  real  and  personal  property  in  existence  in  the  United  States  in 
1880. 

All  the  remarkable  energy  <tf  our  people ;  all  the  accumulated  indus- 
try, brains,  skill  and  capital  of  our  millions  of  citizens ;  all  the  marvelous 
products  of  our  mines,  farms  and  factories ;  all  the  wonderful  increase 
in  value  of  real  estate  in  our  centers  of  population ;  all  the  amazing 
devdk^ment  of  the  varied  lesomeea  of  our  mi^i&cent domain;  all  the 
immense  additions  to  our  territory  by  the  I^uisiana  purchase  and  the 
Mexican  treaties  ;  all  the  appliances  of  inventive  skill,  and  all  the  untir- 
ing industry  of  the  most  active  and  enterprising  people  on  the  face  of 
the  earth,  have  resulted  only  in  ninety«o»e  yiHurs  in  adding  l43.o22/>22,755 
to  the  original  capital  of  ^619,977,247  ezisthig  in  1789  in  the  United  States^ 
a  sum  short  of  six  per  cent,  per  annum  upon  the  original  capital  by  the 
sum  of  $80,869,429,374. 

Suppose  that,  in  1789,  the  people  of  this  country  had  Innrrowed  this 
capital  of  1619,977,247  from  a  foreign  nation,  agreeing  to  pay  intimst  at 
the  rate  of  six  per  cent,  per  annum,  compounded  annually  for  ninety-one 
jrears,  and  at  the  end  of  that  time  a  settlement  would  be  xnadc^  what 
would  now  be  the  position  of  the  country  ? 

Simply  this :  ^e  fordgnem  would  own  every  dollar  of  real  and  paw 
sonal  property  in  the  country,  and  then  we  would  still  be  in  debt  in  the 
enormous  sum  of  more  than  eighty  thousand  millions  of  dollars  ;  a  sum 
so  vast  that  it  never  could  be  paid  even  by  sixty  millions  of  pe<^^ 
under  our  present  money  system*  We  w<mld  be  a  nation  of  paupers, 
condemned  to  hopeless  and  endless  slavery. 

Let  us  take  another  illustration  of  the  unjust  accumulative  power  of 
money.  Suppose  that  a  man  with  ^10,000  in  money  came  into  your 
ndighborhoodi  and  offered  to  loan  it  out  for  one  hundred  years  on  these 
terms :  that  at  the  end  of  sev«itera  years  the  borrower  diould  buy  for 
the  lender  a  farm  worth  |io,ooo ;  and  then  cultivate  that  farm  in  same 
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manner,  and  at  the  end  of  the  second  term  of  seventeen  years  buy  for 
the  lender  two  farms  worth  |ioooo  each;  and  then  cultivate  all  these 
farms  ;  and  so  on  for  each  term  of  seventeen  years ;  and  then,  at  tiie  end 
of  the  €»e  hundred  years,  the  hdra  of  the  original  monejr-lender  would 
crane  for  their  investment  of  |io,ooo  and  their  acquired  farms,  what 
would  be  the  result  of  such  an  arrangement? 

At  the  end  <tf  17  yeam  the  borrower  would  buy  for  trader 

1  Uacm  worth   $10,000 

At  the  end  of  34  years  the  borrower  would  buy  for  lender 

2  farms  worth   20,000 

At  the  end  of  51  yens  the  bwrower  would  buy  §k  hmdmr 

4  farms  worth.   40,000 

At  the  end  of  68  years  the  borrower  would  buy  for  lender 

8  fanns  worth                                  •  •  •  •  1   80,000 

At  the  end  of  85  years  the  boirower  would  buy  Ux  lender 

16  furms  woiih.   160,000 

At  the  end  of  102  years  the  borrower  would  buy  for  lender 

32  farms  worth. •••«.«••   320, 000 

63  Total  ^^630, 000 

80  that  at  the  end  of  103  yeais^  the  borrower  would  have  to  deliver  to 

the  lender  or  h^  heirs,  $10,000  in  cash,  the  amount  originally  borrowed, 
and  sixty-three  farms  worth  $10,000  each^  or  a  total  of  $6jo^ooo. 

What  has  the  lender  done  to  earn  these  £Eu:xns? 

NiMing;  absokUely  noikin^. 

What  has  the  borrower  done  to  enable  him  to  driver  these  farms  ? 

Worked  early  and  late;  and  enslaved  and  pauperized  himself  and 
d£scendants. 

Whttice  came  this  mon^  and  these  lands,  now  to  be  delivered  to 
the  money-lender  ? 

From  labor.  The  producer  is  robbed  of  $630,000  to  enrich  the  non- 
producer. 

Injustice  of  xhb  Inxeresx  Sysxebi. 

Think  you,  that  there  is  any  justice  in  a  system  widch  permits  and 
l^alizes  such  an  outrageous  robbery  of  labor  ? 

A  financial  writer  many  years  ago  wrote  truly : — 

"This  en<Hrmous  percentage  of  interest  on  money  has  reversed  the 
true  order  of  nature  ;  fen:  the  increase  of  the  earth  is  the  natural  reward 
of  labor,  but  the  too  great  income  power  gives  the  reward  to  those  who 
neither  plant  nor  water,  and  often  starves  the  laborers  on  the  soil  which 
their  own  hands  have  cultivated.  By  this  exorbitant  interest,  the 
boimtiesof  God  are  made  a  saorifice  on  the  attar  of  Mammon,  and  the 
poor  are  oppressed  because  th^  are  poor,  and  in  their  toil  there  is  little 
salvation  from  want  and  misery.  This  income  power,  established  by  the 
laws  of  nations,  has  not  in  the  least  altered  the  laws  of  production.  Pro- 
du«^ioii  has  alwajni  been  made  by  labor  upon  the  soil,  and  by  rnirchanira 
and  artisans ;  but  the  unjust  income  power  is  a  mere  human  contrivance, 
by  which  actual  producers  are  made  slaves  to  non-producing  capital,  and 
by  which  the  few  monopolize  what  the  many  produce  by  their  labor.'' 
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It  is  ia  tbis  way— by  tlie  acctmiuUitiiig  power  of  mosu^— *by  the 
ravenous  demands  of  interest — ^tbat  great  fortunes  have  grown  np  among 

us — that  the  wealth  of  the  land  is  in  the  hands  of  but  a  few  persons,  com- 
paratively,  and  that  the  great  mass  of  the  people  are  but  the  slaves  of 
great  mmey  lorda^  who  wield  a  power  more  crushing  to  the  toiling  mil- 
lions than  the  arbitrary  deeds  of  the  tyrants  of  the  olden  time.  It  is 
vain  to  talk  of  limiting  by  law  these  ill-gotten  fortunes,  wrung  from  the 
toil  of  the  producing  millions.  That  would  be  like  attempting  to  cure  a 
mad  dog  by  cnttii^;  off  his  taiL  Better  &r  to  effect  a  permanent  core 
cutting  off  the  head  of  the  dog^  and  thtis  prevent  mischief  for  all  time  to 
come.  Rather  than  to  limit  fortunes  by  law  after  they  are  made,  it  would 
be  better  to  so  alter  our  money  system,  and  so  change  existing  economic 
omditions,  that  it  will  not  be  possible,  under  the  new  ^stem,  for  such 
immense  f<»rtnnes  to  be  accnmnUited.  Jiemave  ike  cmse  of  ike  €tdl,and 
the  evil  will  not  come  upon  us. 

What  justice  is  there  in  permitting  the  holders  of  money  to  thus 
realize  so  mnch  more  for  their  property  than  industry  can  earn,  or  than 
the  ownoB  of  othtt  wealth  can  earn?  Why  shonld  the  owna»  of  money 
be  invested  by  law  with  the  powers  of  a  monopoly  ?  Why  shonld  the 
owners  of  that  species  of  property  be  invested  with  the  power  to  control 
the  value  of  all  other  species  of  property,  and  not  only  to  control,  but 
also  to  absorb  all  other  pr«q>erty?  Why  shonld  time  be  a  moac^ly  of 
money?  Why  shonld  there  be  a  heavy  charge  for  thense  of  a  measnre 
of  value,  any  more  than  there  should  be  for  a  measure  of  weight,  or  a 
measure  of  length,  or  a  measure  of  quantity  ?  Would  there  be  any  reason 
in  limiting  the  nnmber  of  yardMicks  to  be  used  by  the  bnsin^  commu- 
nity ?  Or  in  permitting  <mly  those  to  have  and  nse  ysrdsticks  who  oonld 
afford  to  have  them  made  of  gold  ?  The  people  would  revolt  against  any 
such  monstrous  proposition  ;  and  yet  that  is  precisely  what  is  now  done 
in  this  matter  of  money-— the  measnre  of  valne. 

mtete  is  no  reason  and  no  justice  in  the  present  intemt  char^  for 
money.  It  is  giving  to  money  an  undue  proportion  of  the  products  of 
industry ;  it  is  impoverishing  labor,  making  it  more  and  more  difficult 
for  industry  to  improve  its  condition;  and  it  is  causing  ^^the  prizes  of 
economic  life  to  £idl  laigdiy  into  the  laps  of  k 

lirm&BST  Satss  Bxcss^s* 

Not  only  is  six  per  cent,  per  annum  too  high  an  interest  rate,  but  so 
is  fiv^  fo<uv  or  even  three  per  cent  As  a  financiai  author  of  the  past 
has  well  said • 

"  It  is  impossible  for  the  producers  of  a  nation  to  pay  three,  four,  or 
five  per  cent,  or  more,  for  the  yearly  use  of  property,  and  also  furnish 
tiiemselves  with  the  comforts  and  convimiaices  of  life.  All  the  pocent* 
age  collected  for  ^e  rent  of  property,  or  as  the  intetest  <m  mon^,  must 
be  paid  by  sales  of  the  yearly  productions  of  labor,  which  remain  over 
and  above  the  support  of  the  producers.  If  a  very  few  rich  men,  in  any 
civilized  nation,  should  live  irugaUyy  and  their  post^ity  do  the  same^ 
in  Uie  contse  of  a  few  genoations  they  wovild  rednce  to  poverty  nearly 
every  other  individual  in  the  countxy/' 


ikoney  is  not  property  ;  it  is,  in  its  true  meaning,  only  a  representa- 
tive dfkptoperty  ;  or,  rather,  a  measure  of  the  valne  of  property.  A  yard- 
sti^  is  not  dorith  or  calico;  butitwiU  measnre  a  definite  quantity  of 
cloth  or  calico,  or  other  material.  So,  a  dollar  bank  note,  or  a  green- 
back,  is  not,  in  its  strict  sense,  property ;  it  has  no  intrinsic  value  ;  the 
material  it  r5?^tft^«<*  is  practically  without  value ;  but  is  invested  by  law 
with  the  power  to  measure  value,  whether  in  landp  metals^  metehandise» 
or  any  otiier  form  of  property. 

The  value  is  not  in  the  representative  or  measure  of  value,  but  in  the 
property  which  is  represented.  As  a  yardstick  is  a  measure  of  length,  a 
bnahel  a  measnre  of  quantity,  a  pound  a  messure  of  w^ht,  so  is  a  dollar 
a  messure  of  value. 

It  makes  no  difference  to  the  buyer  of  a  yard  of  cloth  whether  it  was 
measured  by  a  yardstick  of  gold,  silver,  brass,  wood,  or  any  other  mate- 
rial, but  it  is  of  great  importance  to  him  that  the  length  of  the  yardstick, 
of  whatever  mataM  it  may  be  ccmiposed,  shall  always  be  the  same.  The 
price  of  the  cloth  he  buys  may  justly  vary,  but  the  yard — the  measure  of 
length — ^must  always  remain  the  same.  So,  too,  should  the  price  of 
{MTOperty  justly  vary,  as  all  commodities  do,  but  the  dollar — ^the  measure 
of 'ralue-^^honld  always  remain  thesame.  But^  under  our  presentmoney 
sjrstem,  it  is  not  so ;  the  measnre  of  value  does  not  remain  the  same—it 
is  perpetually  changing. 

To-day  money  may  be  worth  six  per  cent  per  annum,  and  to-morrow 
may  come  a  financial  flurry ;  the  banks  lefiase  to  discount,  and  call  in 
thehr  loans,  and  business  men  are  compelled  to  pay  large  eiira  rates  fior 
the  use  of  currency — for  the  use  of  exchangeable  representatives  of  their 
own  property.  The  variable  value  of  the  dollar  is  constantly  shown  by 
the  varying  rates  of  interest  Unquestionably,  if  there  could  be  estab- 
lished a  uniform  and  fi»d  rate  of  intoest,  and  that  rate  be  only  the  cost 
of  manufacture  and  distribution  of  the  currency,  the  value  of  the  dollar 
would  always  be  the  same ;  for  it  is  clear  that  money,  as  a  measure  of 
value,  is  controlled  by  the  rate  of  interest  which  it  bears. 

llie  injurt^  ^  this  varialde  value  of  the  dollar  by  variable  and 
excessive  rates  of  intoest  is  well  ^i^d  by  a  financial  writer  <^  the  past 
in  this  illustration  : — 

Suppose  a  surveyor  owns  his  chain  to  measure  land,  and,  when 
i^poinled  by  the  Government  a  public  measum  of  land,  he  should  say 
to  one  needing  his  services,  'The  chain  is  mine,  and  I  will  stretdbi  it  out 
to  double  its  legal  length,  if  you  will  give  me  so  much  for  measuring,' 
To  another  he  should  say,  '  I  will  contract  so  much,  if  you  will  pay  me 
for  it ;  the  chain  is  min^  and  have  I  not  a  right  to  use  it  as  I  please? 
Who  has  any  right  to  dictate  to  me  what  I  shall  do  with  my  property?* 
Now,  the  length  of  the  chain  being  altered  one-third,  does  not  more 
effectually  alter  the  quantity  of  land  measured  than  adding  one-third  to 
the  interest  on  money  altos  every  a>ntract  based  <m  money,  and  the 
public  measmen  of  land  would  have  as  good  right  to  nse  their  chains 
in  this  way  as  a  man  loaning  money  has  a  right  to  alter  the  interest  on 
the  money/' 
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Money,  then,  being  simply  the  measurer  of  value,  interest  is  but  the 
charge  for  the  use  of  that  measure. 
What  ought  that  diazge  to  be  ? 

Simply  the  same  charge  which  is  made  for  other  measnres ;  that  is, 

the  cosi  of  the  material,  manufacture  and  distribution.  When  you  buy  a 
yardstick,  what  do  you  pay  for  it?  Only  the  cost  of  the  m^tterialj  its 
mamUactuxe  and  di^ribntion. 

When  yon  hay  a  bndidL  messnre,  what  do  you  pay  Ux  it?  Only  the 
cost  of  the  material  in  it,  its  manufacture  and  distribution. 

So  it  is  when  you  buy  other  measures.  So  ought  it  to  be  when  you 
bny  measures  of  value— money ;  that  is»^  whm  ytm  borrow  |iooo,  <Mr  other 
8nm»  the  dbsige  fxxc  it  onifht  only  to  he  ike  cost  of  ike  material  in  H,  ike 
CKi  of  the  manufacture^  and  the  cost  of  its  distribution. 

Ixaxmsic  VAJUxm  kot  Nscsssary  wa.  Mokby. 

It  is  immaterial  of  what  material  the  money  is  made.  It  is  not 
xuQit  necessary  that  it  should  have  intrinsic  value ;  it  is  only  necessary 
tiluit  it  beoonvmieiit  for  Uie  pnxpose,  and  that  it  be  invested  by  law  with 
the  power  of  money  to  measure  values  and  pay  debts.  The  great  folly 
of  our  present  system  is  that  we  are  the  slaves  of  gold.  We  have  made 
that  metal  the  supreme  arbiter  of  all  values ;  the  only  measurer  of  value ; 
the  single  standard  by  which  the  values  of  all  oth^  pcopexty  of  every 
kind  must  be  measured.  The  result  has  been  that  as  the  amount  of  gold 
in  the  world,  used  as  money,  remains  about  the  same,  from  year  to  year, 
the  value  of  the  productions  and  accumulations  of  industry  is  constantly 
hehig  lessened  in  <»der  to  conform  to  the  insatiable  demands  of  the  gold 
standard.  A  tyrant  of  the  olden  time  had  a  bed  in  his  castle,  in  which 
he  was  wont  to  put  his  visitors.  If  the  legs  of  the  visitor  were  too  short 
to  fit  the  bed,  there  was  a  nice  infernal  machine  attachment  to  the  bed, 
by  which  the  legs  of  the  unfortunate  occupant  were  stretched  out  to  the 
required  length;  while,  if  the  legs  wtce  too  l<»ig  fmr  Uie  bed,  another 
nicely  adjusted  attachment  cut  off  the  surplus  length  of  legs.  Thus, 
whether  long  or  short,  the  occupant  of  the  bed  was  made  to  fit  the  bed. 
I4ttle  cared  the  tyrant  how  it  affected  the  poor  man  in  the  bed !  All  he 
cued  for  was  how  to  reduce  every  man  to  his  fixed  standard  1  So  is 
industry  treated  by  making  gold  the  sole  and  only  measurer  of  value.  It 
is  all  very  well  for  the  owner  of  the  gold.  But  it  is  death  to  the  tortured 
body  of  industry.   Years  ago,  that  clear  thinker,  ^ward  Kellogg,  said : — 

"The  common  opiniim  that  the  material  of  a  currency  must  be  some- 
thing scarce  and  difficult  to  procure,  that  the  limited  amount  may  rmder 
it  permanently  valuable,  arises  from  a  misconception  of  the  nature  of 
money,  the  properties  of  which  are  entirely  independent  of  the  material. 
Ucmey  comsiste  in  the  legal  powers  to  represent,  measure^  accumulate, 
and  exchange  property  and  products.  It  receives  ite  powers  from  law. 
.  .  .  The  value  of  money,  then,  depends  upon  its  powor  to  represent, 
measure,  accumulate,  and  exchange  value.  These  powers,  given  to  any 
convenient  material  by  Congressional  enactment,  will  qualify  it  for  a 
nwdfwm  of  ezdang^  and  in  every  particular  constitate  it  mmiey." 
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That  coin  is  not  necessszy  for  money,  and  that  the  people  really 
prefer  paper  money,  is  seen  in  the  history  of  our  pcesent  sUver  currency. 

President  Harrison,  ki  his  message  to  Congress,  December,  1889^ 
says  :— 

"The  total  coinage  of  silver  dollars  was,  on  November  ist,  18S9, 
»343,638,ooi,  of  which  |283,539»5ai  TO«  ^  ^b®  Treasury  vaults,  and 
160,098,480  were  in  circulation.  Of  the  amount  in  the  vaults,  $277,319.- 
944  were  represented  by  outstanding  silver  certificates,  leaving  16,219,577 
not  in  dxculatioOj-and  not  represented  by  certificates." 

What  the  people  are  paying  for  the  privilege  of  having  a  gold  basis 
stored  in  the  vaults  of  the  Treasury,  to  provide  for  the  improbable  caU 
for  the  redemption  of  the  outstanding  greenback  currency,  is  thus  stated 
in  the  report  of  Secretary  Windom  to  Congress,  in  December,  1889  :— 

*<Tfae  Govenumatt,  having  assumed  control  of  the  currency  of  the 
country,  is  bound,  at  whatever  cost,  to  supply  a  circulating  medinm 
which  is  absolutely  sound.  This  duty  has  been  ftdly  recognized  in  the 
case  of  our  legal-tender  notes,  by  the  sale  of  $100,000,000  of  4  per  cent 
bonds,  in  order  to  provide  that  amount  of  gold,  which  now  lies  in  the 
Tieasury,  as  a  reserve  for  thdr  redemption.  We  have  aheady  paid  out 
$40,000,000  interest  on  these  bonds,  as  the  portion  of  the  cost  of  main- 
taining the  outstanding  $346,000,000  of  United  Stetes  notes,  and  we  are 
Still  paying  |4,ooo,ooo  a  year  for  that  purpose." 

"What  fools  we  mortals  be!"  What  abject  shives  of  gold  we  arel 
We  worship  this  golden  god  on  bended  knees,  and  with  bated  breath, 
and  then  pay  $4,000,000  a  year  to  "bloated  bondholders  "  for  the  exalted 
privilege  of  thus  making  fools  of  ourselves.  Wring  four  millions  a  year 
ftom  the  toilers  and  producers  of  the  land,  for  the  purpose  of  piling  up 
one  hundred  million  dollars  in  usdess  gold  in  the  national  treasury  I 

No,  we  do  not  need  gold  or  silver  as  a  basis  for  currency ;  nor  do  we 
need  to  pay  out  such  enormous  sums  in  interest  to  provide  a  sound  cur- 
rency. All  that  is  necessary  is  for  the  Government  to  stop  issuing  any 
credit  mon^  whatevor,  whether  made  of  gi^  silver  or  paper ;  and  in- 
stead thereof  to  issue  all  the  currency  that  may  be  needed  baaed  <m  the 
security  of  any  good  property,  real  and  imperishable,  whether  gold,  silver 
or  other  metals,  or  farm  property,  or  other  real  estate ;  such  currency  to 
be  an  absolute  legal  tender  for  aU  debts,  public  and  private;  and  to  be 
issued  to  the  people  on  proper  semrUy,  at  the  cost  of  ihe  material,  cost 
manufacture,  and  cost  of  distribution.  ^ 

SOI,UTION  OF  THB  PROB^BM. 

Here  is  the  solutixm  of  the  whole  problem  of  the  interest  burden. 

There  is  a  monopoly  of  money  impovnishing  the  producers  of  the 
.and.  Let  us  at  one  fell  blow  destroy  this  money  monopoly,  and  thereby 
destroy,  also,  ite  ofibpring  of  excessive  interest. 

What!    The  Government  manufacture  and  issue  money  to  the 

people ! !   

Certainly.  Revolutionary,  is  it  ?  Let  us  see.  Why,  the  Govern- 
ment is  doing  that  very  thing  every  day  to  certain  favored  classes  of  our 
fellow-dtizenB.  For  instance,  to  our  feUow-dtizens  who  were  fortunate 
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enongh  to  have  Goverament  bonds^  and  with  them  organized  national 

banks,  the  Government  gives  currency  at  the  rate  of  ninety  dollars  for 
every  one  hundred  dollars^  par  valae^  of  bonds  deposited  iu  the  Xreasuryt 
and  charges  them  only  one  per  cmt  per  annum  for  the  cmrencjr. 

Then,  to  our  fellow-citizens  who  are  hi  the  whiskey  business,  the  Gov- 
ernment is  also  gracious.  All  over  the  country,  the  Government  has 
established  U.  S.  bonded  warehouses,  into  which  the  distillers  can  roll 
the  products  of  their  distilleries  and  as  long  as  it  remains  there,  the 
Government  carefully  gua^  the  wfoiuadie  goods,  and  does  not  ask  the 
distillers  for  the  ninety  cents  per  gallon  tax  they  ought  to  pay  in  cash, 
but  gives  them  time  to  pay  it ! !  The  credit  of  the  Government  of  the 
United  States  loaned  to  the  whiskey  business  ! ! ! 

Then»  in  simikur  manner,  the  importer  of  foie^  goods  who  cannot 
m  does  not  want  to  pay  import  duties  in  cash,  can  place  his  goods  in 
bonded  warehouses,  until  he  gets  ready  to  pay  the  duties,  and  take  them 
out  to  be  sold  in  competition  with  the  goods  of  American  manufacture. 
Thus  the  credit  of  the  Government  is  loaned  to  to  destroy 

American  industry. 

Think  you,  that  if  the  Government  can  issue  currency  to  the  holders 
of  Government  bonds,  and  give  credit  to  whiskey  distillers  and  foreign 
importers,  it  is  un£air  for  the  same  |»ivileges  to  be  extended  to  Amoican 
farmers,  miners,  manufiicturcrs  and  producet  s  ?  If  yon  are  the  owner  of 
a  Pennsylvania  farm  worth  at  least  ^10,000,  free  and  unincumbered,  why 
should  you  be  denied  the  privilege  of  getting  currency  from  the  Govern- 
ment on  the  security  of  your  farm,  while  your  neighbor,  who  has  no 
fiorm,  but  has  |io,ooo  in  bmids,  can,  by  associating  wiUi  others  with  like 
investments,  organize  a  bank,  and  get  I9000  in  currency  from  the  Gov- 
ernment ?  Is  that  fair?  Is  it  right?  Why  should  you  not  have  this 
privilege  as  well  as  your  neighbor  ? 

But  not  only  has  the  principle  thus  ^»ted  beea  already  recognized 
and  adopted  in  a  limited  way  by  the  Government,  but  the  Secretary  of 
the  Treasury,  in  his  report,  December,  1889,  recommends  its  further 
application,  as  follows : — 

Issue  Treasury  notesagainst  deposits  of  silv^  bulli<m,  at  the  markrt 
price  ci  silver  when  d^>osited,  payable  <m  demand  in  sudh  quantities  ci 
silver  bullion  as  will  equal  in  value,  at  the  date  of  presentation,  the  num- 
ber of  dollars  expressed  on  the  face  of  the  notes  at  the  market  price  of 
silver,  or  in  gold,  at  the  option  of  the  Government ;  or  in  silver  doUusi^ 
at  the  option  of  the  holder.  Repeal  the  compulsory  feature  <rf  the  pres- 
ent coinage  act.'* 

If  "Treasury  notes*'  can  be  issued  against  deposits  of  silver  bullion, 
why  not  against  ingots  of  copper,  or  lead,  or  tin,  or  pig  iron,  or  against 
tile  security  ot  ftaoBa  lancbi  and  other  property  ? 

Cost  of  Propo^d  Curhkncy. 

If,  then,  the  principle  of  issuing  money — a  full  legal  tender — direct 
from  the  Government  to  the  people  is  admitted  to  be  a  correct  <me,  what, 
then,  would  be  the  cost  of  the  material,  the  cost  of  the  manu&cture,  and 

the  cost  of  the  distribution  of  such  a  currency  ? 
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Under  our  present  national  banking  system,  the  only  banks  per- 
mitted to  issue  circulating  notes  are  the  national  banks.  The  banks  in- 
corpwi^d  under  the  laws  of  the  various  States  are  forbidden  to  issue 
such  notes.  There  is  at  Washington,  D.  C,  a  ComptroUer  of  the  Cur- 
rency, who  has  charge  of  the  entire  system ;  and  he  has  a  fiill  force  e£ 
assistants,  clerks,  and  traveling  examiners.  All  notes  are  printed  by  the 
Government,  and  delivered  free  to  the  banks ;  but  the  banks  pay  a  tax  of 
one  per  c^t  per  ammm  m  their  outstanding  circulation. 

In  1888, 1  wrote  to  the  Comptroller  of  the  Currency  at  Washington, 
D.  C,  for  ofl&cial  figures  showing  the  cost  of  the  maintenance  d  the 
system,  and  of  the  manufacture  and  distribution  of  the  national  currency. 
He  promptly  relied,  and  sent  me  a  copy  of  his  r^Kirt,  referring  me  to 
certain  pages  therein  for  the  desired  information. 

From  this  official  report  I  have  compiled  these  figures : — 

Expenses  of  manufacturing,  distributing  and  redeeming  national 


oitreney  for  one  year : — 

For  special  dies,  plates,  printing,  &c  l3i.454.io 

For  salaries.  -   97,653  00 

For  salaries,  reimbmsable  by  national  banks.   15,047.97 

For  redemption  of  notes  138,967.00 

For  examiners'  fees     110,219  88 

For  new  plates.  >  18,85000 

TotaL  $412,191-95 

In  the  same  report,  the  national  banks  reported  their  outstanding 
drcnlation  during  the  year,  at  the  date  of  their  quarterly  reports,  to  be 

December  28th,  1886    $202,078,287 

March  4th,  1887  186,231,498 

May  13th,  1887.  .  —  .  •   176,771,539 

August  ist,  1887  •  •   166,625,658 

October  5th,  1887  •  '  167,283.343 

Average  for  the  year  $I77.798.<^5 


The  cost,  therefore,  of  the  manufiichire  and  distribution  of  this  cur* 
rency  was  just  twenty-three  cents  on  every  one  him^bred  doUart— not  one* 
quarter -of  one  per  cent,  per  annum. 

The  tax  now  pftid  by  the  national  banks  on  their  circulation  is  one 
per  cent,  per  ammm ;  but  the  Comptroller  of  the  Currency,  in  his  annual 
report,  December,  1889,  advocates  the  reduction  (rf  this  tax  to  one^iisrter 
of  one  per  cent,  per  annum ;  and  he  says  (page  18)  :— 

**The  reduced  rate  of  duty  would  produce  a  sum  in  excess  of  the 
eipenditiires  made  by  the  gtamcal  Govermnenton  account  of  the  banks.'* 

Xhb  X&us  Hlmxu  of  Ints&bsx. 

That,  then,  ought  to  be  the  interest  rate  to  be  paid  by  the  people  of 
the  United  States  for  the  use  of  money— of  currency— of  measures  of 
^ne— of  e«Aangeable  reptesenti^hes  of  tiiehr  own  praperty. 

How,  then,  can  interest  be  limited  to  thk  rate? 
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Not  by  the  enactment  of  severe  laws  against  usury,  for  in  times  of 
financial  stringency,  such  laws  are  evaded  by  many  clever  subterfuges, 
eattly  invented  by  quick-witted  money-lenders.  Snch  Ikwb  do  not  rawh 
tiie  root  of  tlie  evil  What  is  necessary  to  be  done,  is  to  remedy  or  re- 
move the  false  system  which  produces  the  evil,  and  then  the  curse  of 
high  interest,  the  inevitable  result  of  the  present  system,  will  not  exist, 
and  therefore  usury  laws  will  not  be  needed. 

Interest  mnst  oeaie  to  be  a  subject  <3i  arbitiaty,  variable  and  often 
Gompolsory  contract.  It  must  be  reduced  to  its  actual  cost,  and  thus  be 
uniform  and  certain.  As  the  yardstick  and  the  bushel,  as  measures  of 
length  and  of  quantity,  are  sold  to  all  who  desire  them,  and  can  pay  fen: 
them,  for  their  aetoal  cost  of  manufacture  and  distrifaotion,  so  mmt  fho 
cnxrency-— the  measure  of  — be  so^d  for  the  actual  cost  <tf  manufisic- 
ture  and  distribution ;  and,  when  that  is  done,  the  question  of  interest 
will  regulate  itself  without  the  assistance  of  any  arbitrary  usury  laws. 

But  how  can  tibis  object  be  attained? 

JJK  de^r^ing  the  monopoly  of  money  and  making  money  free. 

This  can  be  readily  accomplished  by  such  legislation  by  Congress  as 
will  give  free  fnoney  to  a  free  people. 

L^slation  is  needed  which  will  make  money  free  by  issuing  cor*- 
xency— tenders— 4o  every  citizen  who  can  give  the  requisite  security 
— say,  twice  the  amount  of  the  loan  in  productive  relil  estate ;  such  loans 
to  be  so  carefully  made  that  the  Government  would  be  absolutely  safe ; 
the  borrowers  to  pay  a  rate  of  interest  for  such  currencyi  not  exceeding 
the  cort  of  its  mannfiictare  and  distribution— probab/  one-half  of  one  per 
cent  per  annum,  but  certainly  not  exceeding  one  ptf  cent  per  annum ; 
these  legal  tenders  to  be  convertible  at  any  time  into  bonds  bearing  in- 
terest at  same  rate  as  the  Government  would  receive  for  its  currency ;  aud 
these  bonds,  at  any  time,  to  be  again  convertible  into  legal  taider  notes, 

Ihis  would  not  be  an  irredeemably  *'fiat "  cnrteney^  but  every 
lar  of  it  would  represent  real  value. 

Under  such  a  system  there  could  be  no  depleted  monetary  condition 
in  the  business  of  the  country."  If  the  Govemmentreceived  more  money 
from  its  revenues  tlmn  it  required  ibr  eiqpaiditarei^  tiie  surplus  could  not 
hurt  the  business  of  the  country. 

If  money  was  scarce,  the  owners  of  property  could  then  easily  get 
convertible  representatives  of  value — currency — from  the  Government 
-on  the  security  of  their  ptopeiiy,  as  the  national  banks  now  do  cm  their 
deposits  of  bonds ;  while,  if  money  was  plenty,  the  holders  of  cturren<7 
could  easily  convert  it  into  convertible  bonds,  bearing  interest 

DsXAii^  OF  THE  Proposed  System. 

The  machinery  of  ^  system^— if  it  might  be  so  odled— 'would  be 

about  as  follows 

I.  There  should  be  created  in  the  Treasury  Department  at  Wash- 
ington,  D.  a  Bureau,  to  be  styled  the  "  Bureau  of  Convertible  National 
Cnnen^/'  to  be  managed  by  a  superintendent^  with  all  necessary  assist- 
ants :  this  bureau  to  have  entire  charge  of  the  manufacture  and  distribn- 
tion  of  the  currency,  and  the  maintenance  of  the  system. 
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2.  There  should  be  in  each  Congressioaial  distri^  in  the  United 
States,  an  as^stant  ot  district  supointendent  of  the  cun«icy ;  a  board 

of  three  appraisers ;  a  solicitor ;  a  bonded  warehouse,  for  the  storage  of 
imperishable  property,  such  as  gold  and  silver  bullion,  copper,  iron,  etc. 

3.  Under  snch  asystem,  when  any  citizen,  who  owned  proper  real 
estate  or  imperishable  personal  property,  dedred  cntreo^,  he  would 
make  application  to  the  assistant  superintendent  of  the  Congressional 
district  in  which  the  property  is  located ;  such  application  for  loan  to  be 
mnA^r  upon  blanks  to  be  jmscribed  and  furnished  by  the  Government. 

4.  The  application  loan  would  then  be  r^ecfed  to  the  District 
Board  of  Appraisers,  whose  duty  it  would  be  to  personally  examine  the 
property,  and  make  a  sworn  report  to  its  actual  cash  value. 

5.  When  the  application  is  approved  by  the  Appraisers,  then  the 
title  to  the  pjpoperl^  riiooM  be  nramined  by  the  Solicitor, 

6.  The  application  having  been  approved  by  the  District  Superin- 
tendent, the  Appraisers  and  the  Solicitor,  should  then  be  forwarded  to  the 
Superintendent  at  Washington,  D.  C* 

7.  Whaa  the  i^^ication  is  finally  approved  at  Washington,  the 
Snperint«ident  would  order  a  mortage  to  be  drawn  up,  to  be  signed  by 
the  applicant ;  the  terms  of  the  mortgage  to  be  as  follows  The  mort- 
gage to  run  for  an  indefinite  number  of  years — that  is,  that  the  loan  may 
fMuain  in  force  as  Imig  as  may  be  desired  by  the  applicant,  the  Govern- 
ment having  no  right  to  call  in  ^  loan,  or  to  f<Mrecloae  the  mortgage, 
except  for  non-payment  of  interest  or  taxes ;  but  the  applicant  should 
have  the  right  to  pay  the  mortgage  at  any  time  with  convertible  notes ; 
the  mortgage  to  bear  interest  at  one  per  cent,  per  annum,  payable  semi- 
annually fay  the  borrower  at  tlfe  office  of  the  Dirtcict  Snperintendent 
from  whom  the  loan  was  obtained. 

8.  The  convertible  national  currency  notes  to  be  issued  under  this 
system  should  be  a  full  legal  tender,  receivable  for  all  debts,  public  and 
private ;  and  should  be  reottvaU^  also»  at  all  times,  in  sums  of  fifty  dol- 
lars or  multiples  there<^,  for  ocmvertible  bonds,  certificates  of  deposit,  or 
indebtedness  of  the  United  States.  These  bonds  should  bear  interest, 
payable  semi-annually,  at  the  same  rate  which  the  Government  would 
receive  for  the  ocmvotible  notes.  These  bonds,  also,  should^  at  any 
time,  at  the  opti<m  of  the  h<Mer,  be  convertible  again  into  oonvertUde 
notes ;  aud  such  bonds  shotdd  be  free  front  all  Government,  State,  or 
local  taxation. 

How  THE  Business  should  be  Conducted. 

Of  course,  the  Government  onght  to  ccmdm^  this  financial  system 

with  no  purpose  of  making  profits ;  but  rather  to  conduct  it  like  the 
postal  service,  to  furnish  a  sound  and  abundant  currency  at  the  lowest 
possible  cost  to  the  people.  One  per  cent,  per  annum  would  probably  be 
themayimnm  cost,  whae  it  is  likdly  that  the  rate  wonld  not  «roecd  one> 
half  of  <me  per  cent. 

Under  such  a  system  as  we  have  outlined,  of  course,  every  man 
whose  property  is  now  covered  by  a  mortgage,  and  who  is  now  groaning 
under  the  wdlght  of  his  interest  Iwiden,  would  try  to  lessen  that  buidea 
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by  getting  cunency  from  the  Governmenl^  and  paying  off  his  present 
mor^^age  debts.  Not  all  oonld  do  so ;  some,  becanse  the  mor^iage  can- 
not be  paid  until  its  maturity ;  and  others,  because  the  security  they 
would  ofifer  would  not  be  regarded  as  satisfactory  by  prudent  Govern- 
ment officers. 

Then,  again,  nmiers  and  mann&ctnras  would  deporit  th^  bnlliim 
and  goods  in  the  bonded  war^ouses  of  the  Government,  and  obtain 

currency  from  the  Government  on  the  security  of  these  deposits. 

Let  us  suppose,  then,  that  the  currency  thus  to  be  issued  would 
smoont  to  six  thouMnd  millions  of  dolku»  (|^ooOy00o,ooo).  At  one  per 
cent,  per  annum,  the  annual  interest  thereon  to  be  paid  by  the  borrowoa 
would  be  sixty  millions  of  dollars  (|6o,  000,000). 

What  would  be  the  cost  of  the  maintenance  of  the  system?  The 
most  libefal  estmute  would  be  about  as  fcAlows 

%Sa1arictfi  of  Snperint^doitand  all  necessary  clerks  and  assist- 


ants at  Washington,  D.  C   $750><xx> 

Ptinting,  engraving,  &c   500^000 

District  Expenses. 

I  Assistant  Superintendent   l4.<xx> 

3  Appraisers   7)5oo 

I  Solicitor   3,000 

5  Clerks   10,000 

Traveling  expenses,  rents,  &c.    5,500 

Total  in  each  District   $30,000 

Total  in  325  I^striets   I9b75o,ooo 

Total  cost......  |ii,ooo,ooo 


Which  would  be  only  eighteen  cents  on  each  one  htmdred  dollars  of  an 
issne  of  six  thousand  millions  of  doUarsr- less  than  <me<iuarter  of  one 
percent  perannnm.  Bven  if  the  eacpenses  wooM  anumnt  to  this  sum, 
and  the  issue  of  currency  would  be  only  three  thousand  millions  of  dol- 
lars, the  cost  of  the  system  would  only  be  thirty-six  cents  on  each  one 
hundred  d<dlars,  which  wonld  be  less  than  one-half  of  one  per  cent  per 
uinnm.  These  figures  are  liberal.  The  actual  cost  will  betatharunder 
than  over  this  sum ;  so  that  one  per  cent  per  annum  will  be  an  am^e 
interest  charge. 

Such  is  the  outline  of  the  proposed  new  money  system,  the  establish* 
ment  of 'vdiidi  would  destrcqrthe  m<mopoly  of  money^and  make  eufrency 
attainable  and  free  to  every  citizen  who  could  give  the  requisite  security. 

Objections  to  vsn  Systbm. 
Will  there  be  objections  to  it  ? 

Oh,  yes !  Many  of  them ;  but  n<me  of  them  well  founded.  Every 
non-producer,  now  living  upon  the  interest  forced  from  the  products  of 
industry,  will  object  to  it ;  every  man  interested  in  the  present  system  of 
aMWOpoly  will  oAaject  to  it;  every  capitalist,  who,  in  times  of  ^^tight 
mcmey,"  adds  to  his  possessions  by  taking  advantage  CKf  Hie  necessities 
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<tf  the  impecunious  debtors,  will  object  to  it ;  every  man  who  is  a  syco- 
phant, a  paid  advocate  <tf  the  rich  and  mighty,  will  object  to  it;  every 
extortioner,  every  hater  of  the  poor,  every  money  lord,  every  speculator, 
every  man  who  hopes  to  get  gain  out  of  the  misfortunes  of  his  fellow- 
men,  will  object  to  this  system  of /res  money  for  a  free  people. 

But  the  pec^e— the  great  people— the  great  mass  of  our  stzty  mil- 
lions of  population — the  producers  of  the  land— they  who  toil  day  by  day- 
and  year  by  year,  to  create  wealth,  and  make  the  country  great— 
will  demand  it,  and  keep  on  demanding  it  until  it  is  given  to  them. 

Pohaps  some  00^  who  has  been  thoroug^y  educated  in  the  bditf 
flMt  gold  and  silver  alone  should  be  the  basis  ^  currency  and  staiidaid 
of  value,  may  say  :  *^This  is  financial  heresy.'* 

True ;  but  it  has  happened  in  times  gone  by,  in  the  history  of  the 
world,  that  the  heietSGS--the  men  who  have  pfotested  against  the  estab- 
lished oiderof  things— have  been  right,  and  that  the  men  who  ptononnoed 
them  as  heretics  were  wrong. 

So  it  may  be  possible  that  upon  this  financial  question  history  may 
repeat  itsdi^  as  it  has  wgm  othor  questional  It  is  not  necessary  that  cur* 
rency  must  be  of  gold  or  silver*  It  is  a  financial  fallacy  that  money  must 
possess  intrinsic  value.  Paper  money,  when  invested  by  law  with  tiic 
debt-paying  power,  and  secured  by  productive  real  property,  or  valuable 
imperishable  property,  is  woith  as  nmch,  as  money,  as  an  eqna^  value  of 
gold  and  ailw. 

The  convertible  currency  to  be  issued  under  tiiis  system  would  not  be 
fictitious  credit  money — fiat  money — ^because  every  dollar  which  would  be 
isenedwouldbesecured  by  atleast  twice  the  amount  in  valuable  property; 
and  as  the  currency  would  be  convertible  at  any  tte  bonds  beuing 
interest,  there  never  would  be  such  a  surplus  of  cuTOncy  as  to  canse 
depreciation  in  value. 

SBcunmr  «o&  Loans. 

Should  th«e  be  any  limit  to  the  amount  of  thia  currency? 

Certainly  not  JjA  ewry  citizen  get  all  the  cwacmcy  be  may  want, 
provided  he  can  give  the  required  security.  This  question  of  the  security 
to  be  asked,  is  an  important  one.  The  margin  between  the  amount  of 
the  loan  and  the  actual  caah  value  of  the  ^perty  should  be  so  larger 
Uiat  there  could  not  b^  in  any  event,  such  a  d^redation  in  values  as  to 
endanger  the  security  of  the  loan.  Thus,  if  a  farm  is  worth  in  cadi 
$10,000,  the  loan  thereon  ought  not  to  exceed  ^4000 ;  and  so,  if  the  miner 
or  manufacturer  deposits  in  the  Government  warehouse,  gold  and  silver 
bullion,  bait  of  copper,  lead,  or  iron,  ete.,  worth  |io,ooa^  the  loan  ahould 
not  exceed  the  like  ratio  of  40  per  cent  of  market  value.  Under  thk 
system,  it  would  not  be  necessary  for  the  Government  to  buy  gold  or 
eilver,  as  it  does  under  the  existing  system ;  nor  would  the  Government 
want  to  bt^  farms;  but  ito  sole  duty  in  this  direction  would  be  to  furnish 
to  the  owners  of  such  property,  real  and  personal,  exchangeable  repre- 
sentatives of  the  property  which  they  own,  and  which  they  place  in  the 
ponrtrflfflon  or  control  of  the  Government  for  the  currency  advanced  to 
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RbsuZiIS  €»  Systbm. 

What  would  be  the  results  of  such  a  system  of  currency  ? 

J^irsi.  — There  never  coiild  be  any  lock*ups  of  money,  and  oonseqttetitly 
therewoold  be  no  panio^  and  no  forced  and  vicdeat  intarrnpttonaof  tn^ 
or  indnatry,  bemuse  the  monopoly  of  money  would  be  destroyed. 

Second. — There  would  be  no  necessity  for  usury  laws,  for  when  every 
citizen,  who  could  furnish  the  requisite  security,  could  get  permanent 
loana  from  the  Govemment,  at  not  exceeding  one  pa  cent  per  annnm, 
fhere  would  be  no  reaaon  that  he  ihoold  pay  a  higher  rate  to  an  indi* 
vidual. 

Third. — ^There  would  be  no  money  panics,  with  their  consequent 
diatrea%  diaaater%  and  deatmction  of  valnea»  As  there  oonld  be  no  fore» 
doanra^  except  for  non-payment  of  interest  and  taxai,  there  wonld  be 

but  few  forced  sales,  and  the  occupation  of  the  sheriff,  in  that  direction, 
would  be  gone. 

Fourth.— A»  there  would  no  longer  be  each  monatrona  accumnlative 
power  in  money,  the  hddera  of  money,  who  now  are  aeeking  inveatm«ita 

which  pay  large  interest,  would  then  turn  to  industrial  enterprises  to 
receive,  if  possible,  from  them  a  greater  return  than  one  per  cent  per 
annum  for  their  money. 

FiJih.^iA  more  m<mey  woold  thna  be  invested  in  many  new  indna< 
trial  enterjnjses,  and  in  the  development  of  the  resources  of  the  country, 
more  laborers  in  every  department  of  industrial  activity  would  find  em* 
ployment. 

Sixth.-^AB  the  army  d  the  nnetnployed  would  thna  be  le^ened,  tiie 
wagea  earned  by  the  increased  number  of  employees  would  largely  in- 
crease the  consumption  of,  and  demand  for,  every  description  of  manu- 
factured and  agricultural  products,  so  that  the  cry  of  over-production 
would  aoon  cease  to  be  heard* 

Seventh. — Aa  any  citizen  who  could  s^ve  the  proper  security  could 
easily  obtain  convertible  currency  from  the  Government,  many  more 
new  industrial  enterprises  would  be  started,  and  thus  the  demand  for 
labor  be  largely  increased. 

Eighth.— Ab  interest  on  m<mey  would  be  deareased  to  a  rate  not 
ceeding  one  per  cent.,  so,  too,  would  rents  decrease,  and  thus  the  renter 
would  have  a  lesser  amount  of  his  income  absorbed  by  rent,  and  would, 
therefore,  have  a  larger  amount  of  the  product  of  his  labor  remaining, 
with  which  to  provide  fw  hta  present  wants,  or  to  ;^focnre  a  home. 

Ninth. — The  debtors  of  the  land  would  at  once  be  relieved  from  thefa* 
enormous  Interest  Burden^  and  retain  in  their  own  possession  that  large 
portion  of  the  products  of  their  industry  now  taken  from  them  for  the 
payment  <rf  interest 

Thus,  the  men  who,  to-day,  owe  on  mortgage  and  to  the  banks, 
twelve  thousand  millions  of  dollars,  on  which  they  pay  annually  seven 
htmdred  and  twenty  millions  of  dollars  as  an  interest  qharge,  would  then 
pay  on  the  same  debt,  if  they  borrowed  the  currency  fircnn  the  Govwn- 
ment,  only  one  hundred  and  twraty  mOliona  of  dollars— a  dear  earing 
each  year  olsix  hundred  millions  of  dollars.  So,  at  that  rate,  in  twenty 
years,  these  same  debtors — ^the  farmers  and  producers — could  save  enough 
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out  of  their  {uresent  iutereat  paymenta  to  pay  off  the  e^ire  inincipal  of 
thei]r  debts,  and  be free. 

Is  not  that  worth  an  eflFort?  What  say  you,  farmers?  Would  it  not 
be  %  desirable  thing  to  have  this  burden  of  interest  removed  from  the 
Isrifters  of  America? 

Tenth. — ^Under  this  new  system  such  an  impetus  would  be  given  to 
industrial  activity  and  production,  as  neither  this  country  nor  the  world 
eve;  before  has  seen,  and,  then,  with  industry  free  from  the  monopoly  of 
money,  and  receiving  its£Edrshaze<tf  itsown  productiona,  would  the  whole 
people,  through  all  the  land,  be,  as  they  rightfully  ought  to  be,  happy 
and  prosperous,  and  capital  and  labor,  no  longer  warring  against  each 
other,  would  assume  their  just  relations  to  each  other,  each  receiving  its 
jusi  share  of  their  united  effiwrta  and  i»x>ducti«ma. 

Eleventh, — Such  a  system  wouid  go  &r  towards  removing  or  prevmi- 
ing  the  evil  conditions  of  the  ^sent  to  which  I  have  called  your 
attention. 

I*   There  would  be  few  unemployed  men  who  want  work. 
2.  Thore  would  be  but  a  small  portion  of  our  population  snffiBnng 
for  the  necessaries  of  life  because  they  cannot  get  work. 
$.    Wages  would  be  increasing  instead  of  decreasing. 

4.  There  would  be  less  discontent  among  the  industrial  classes. 

5.  The  values  of  Uxm  and  other  property  would  increase  malead 
of  decreasing  as  now. 

6.  Farming  would  again  become  a  profitable  industry. 

7.  Indebtedness  of  individuals  and  communities  would  decrease. 
&  Financial  £ulures  would  decrease  in  number, 

9.  There  could  be  no  possible  amtraction  of  the  currency* 
zo.   Great  fortunes  could  not  be  accumulated  so  rapidly  but  wealth 

would  be  more  evenly  distributed  than  now. 

II.   Crime  would  decrease  because  poverty  and  ten^tation  to  crime 

would  be  lessened. 

How  TO  BSTABUSH  ¥H9  SYSTEM. 

But  what  shall  be  done  to  establish  such  a  system?  The  remedy  is 
in  the  hands  of  the  soverdgn  people.  Thank  God  1  that  thia  is  a  govern* 
ment  **of  the  people,  by  the  people,  and  for  the  people,"  and  that  all 
political  power  is  in  their  hands.  Therefore,  let  the  people  everywhere 
demand  the  new  system ;  send  in  petitions  by  the  hundred,  and  by  the 
thousand^  to  the  Saiatoro  and  niembeia  of  Congress  at  WaahingtoWj  ask- 
ing for  such  legislation ;  send  to  Congress  only  such  men  as  will  favor, 
work,  and  vote  for  such  a  system  ;  and  then  it  will  soon  be  established. 

Will  you  help  in  this  work?  Will  you  help  to&eeour  land  from 
this^r^^o^  interest  burden  f  You  can  help.  I  have  prepared  petitiona  to 
Omgress,  praying  for  the  issue  of  such  currency.  I  will  gladly  give 
copies  of  the  petition  to  any  person  who  will  aid  in  thdur  drcnlatioui  and 
obtain  signers  thereto. 

I  plead  for  these  money  slaves  for  these  toilers  who  have  produced 
Uie  wealth  of  the  land— for  the  formen^  struggling  undo:  great  burdens, 
and  with  scarcely  a  hope  for  the  liiture.   These  toilers  deserve  the  re- 
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wtrdtt  0f  their  labor,  and  thcj  ought  to  the  pride  of  the  land,  and 
ahoakl  receive  the  fidleat  proteotkm  of  just  laws. 

'^The  soUait  amb  tluUlive  on  Mrfh, 

Ate  mea  ^vlidM  Itftttds  ate  Imnra  wlUi  tail 
Who,  backed  by  no  aacertral  gnreB, 

Hew  down  the  wooAiiuidtiU  theaoQ; 
And  win  thereby  a  ptonder  name 
Than  foUows  king's  or  ^mrrior's  fiune. 

"The  workingmen,  whate'er  their  tasks, 

Who  catve  the  stone  or  bear  the  hod, 
They  wear  upon  their  honest  brows 

The  royal  stamp  and  seal  of  God  ; 
And  worthier  are  their  drops  of  sweat 
Than  diamonds  in  a  coronet.''* 

For  these  I  plead ;  and  for  these  sons  and  danghters  of  toil  in  all  our 
broad  land  I  ask  you  to-night  to  resolve  to  do  all  you  can  to  destroy  this 
fidae  system,  which  is  impoverishing  the  great  mass  of  our  people ;  and, 
forthdrsake,  and  for  the  sake  of  this  free  government  and  its  institn* 
tions,  I  ask  you  to  do  all  you  can  to  aid  in  the  establishment  of  the  new 
system  which  I  have  presented  to  you  to-night. 

One  of  the  greatest  glories  of  our  nation  is  that  we  have  removed 
from  among  us  tiie  great  irin  of  American  davery ;  bat  a  greater  glory 
yet  will  be  when  we  remove  the  greater  sin  of  money  slavery ^  and  free 
from  their  grievous  burdens  the  millions  of  toiling  producers  in  our  land. 

God  grant  the  day  may  soon  oome ;  and  it  is  coming ;  for  the  minds 
<rf  the  people  are  being  mbce  and  more  enlightened  npon  economic  ques- 
tions ;  the  spirit  of  investigation  is  abroad,  and  reform  k  coming ;  it  is  in 
the  air ;  it  is  making  itself  felt  in  every  direction ;  before  its  advancing 
BtegB,  wrong  is  retreating ;  the  right  is  moving  steadily  onward ;  and  the 
cendng  good  day  is  beginning  to  dawn— 

"As  the  sun, 

Ere  it  is  risen,  sometimes  paints  its  image 
In  the  atmosphere ;  so,  often,  do  the  spirits 
Of  great  events  stride  on  before  their  coming. 
And  in  to-day  already  walks  to-morrow.' ' 

So  the  day  is  not  far  distant  when  we  will  have  free  money  for  a  free 
people;  and  when  there  will  be  no  kmgo:  in  all  this  land  an  Interest 
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Copy  of  a  petition  to  Congress  which  indicates  the  line  of  argnment 
in  the  lectme  on  ''The  Interest  Burden.*' 

To  the  Honorable ^  the  Senate  and  House  of  Representatives  of  the  United 
States  : 

The  petitione»»  ^idiose  naawi  we  hereto  rabscribed,  le^ectfoUy 
represent  t 

1.  That  they  are  citizens  of  the  County  of  and 

State  of   

2.  That  th^y  in  commxm  with  their  fellow  citizens^  oi  other  States^ 
observe  with  fedlings  of  anxiety  and  alarm,  the  continued  shrinkage  in 
the  values  of  farm  property,  the  increasing  unprofitableness  of  the  busi- 
ness of  farming,  the  rapid  concentration  of  the  wealth  of  the  country  in 
the  hands  of  a  few  capitalists,  the  increasing  number  of  mercantile  and 
manufacturing  fidlurei^  the  increase  of  pai^erism  and  CEime»  and  the 
great  number  of  unemployed  men  in  all  parts  of  the  land. 

3.  That  they  regard  the  great  accumulative  power  of  money,  by 
reason  of  prevailing  interest  rates,  to  be  one  of  the  chief  causes  producing 
this  disastrous  condition  of  afiEftirs. 

4.  That  they  believe  that  the  establishment  of  a  sjrstem  id  PRBK 
MONE)Y  would,  to  a  great  extent,  remedy  these  evils,  and  prevent  their 
recurring  in  the  future. 

5.  Tha^  therefor^  your  petitioners  pray  that  the  Congress  of  the 
United  States  immediately  enact  necessary  laws  to  establish  in  the 
Treasury  Department,  at  Washington,  D.  C  ,  a  Bureau  of  Convertible 
National  Currency,  for  the  purpose  of  furnishing  a  full  legal  tender 
currency  to  all  citizens  of  the  United  States  who  can  give  proper  wecmxty 
therefor,  at  a  diarge  not  exceeding  one  per  caA.  per  annum,  or  the  oatk 
of  material,  cost  of  manufacture,  cost  of  the  distributicm  of  the  currency, 
and  cost  of  the  maintenance  of  the  system. 

And  your  petitioners  will  ever  pray,  etc.,  etc. 


A  copy  of  this  petition  wiU  besoit  free  to  any  one  who  wm  ciccolate  it  and  obtain 
aianatures  thereto.  Addxesa, 

Rooms  35  and  36,  AUamejHii'Lamv 
No.  1326  Chestnut  Strict, 


IHB  XKXBRSSX  BURDSN. 


Impotftant  to 

Jncorporated  ^^ompanies 


The  attentiosi  of  the  Managert  and  Secretaries  of  Incorporated  Ccm- 

panics  everywhere  is  respectfully  called  to  the  valuable  Books  for  Corpo- 
xation8»  described  as  follows : 

More  than  Five  Hundred  Companies  are  Now 

using  these  Books. 

It  is  very  important  to  every  company  that  its  records  and  official 
documents  should  be  kept  in  a  compact  form,  easily  attainable  at  any 
time.   Tlua  ia  aceomidiahed  by  the  use  of 

Kauffman's  Improved  Form  of  Record  Book 

Not  less  important  to  eveiy  company  is  the  proper  and  accurate  recwd 

of  the  issue  and  transfer  of  the  Capital  Stock  of  the  Company.  This  can 
be  done  by  using 

KAUFFMAN'S  IMPROVED  FORM  OF 

Stock  Register,  Stock  Ledger  ^  Transfer  BooL 

By  the  use  of  these  Books,  the  records  of  the  issue  and  transfer  of  stocks 
is  so  perfectly  kept  that  the  over-issue  of  stock  becomes  akoost  impos- 
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SPECIAli  rlOTICE. 


/.  When  desired^  any  of  these  forms  will  be  specially  bound  to  order^ 
with  as  many  pages  in  each  book  as  may  be  wanted.  Special  prices  will 

be  named  for  such  books. 

2.  These  books  are  uniformly  bound  in  two  styles : 
Style  No.  /,  in  cloth^  with  leather  back  and  comers. 
Style  No.     in  fuU  leather. 

When  nothing  is  said  in  order  as  to  which  style  is  desired,  Style  No.  i 
will  be  sent. 

J.    The  pages  in  these  books  are  of  uniform  size,  8}i  by  14  inches. 

4.  Specimen  sheets  are  not  sent  oui^  bemuse  they  cannot  give  any  fair 
idea  of  the  books. 

5.  Any  or  all  of  the  books  described  in  this  circular  will  be  sent  to 
any  address,  for  exami7iation,  provided  the  party  to  whom  addressed  will 
pay  express  charges  from  and  to  Philadelphia^  Fa. 


JfTo.  1. 

Record  Book. 

This  is  a  book  of  300  pages.  It  has  special  pages,  properly  ruled, 
for  copies  of  certificates  of  incorporation  and  other  official  certificates  and 
statements ;  for  subscriptions  to  capital  stock ;  for  By-I^aws  and  amend- 
m^ts  ther^ ;  ixx  minutes  of  me^ings  of  stockhcMos,  and  of  directors. 
Thus,. in  one  bodt:,  all  these  leoosrds  of  tiie  company  axe  easily  fonnd  at 
any  time. 

Br  ice  in  Cloth,  $4.00;  in  Leather,  $o»oO. 


No.  2. 

Stock  Register. 

This  is  a  book  of  200  pagea.  It  is  designed  to  present  a  complete 
liistory  of  every  certificate  of  stock  whidi  may  be  issued  by  Uie  Com- 

pauy.   It  is  ruled  and  numbered  for  one  thousand  certificates. 

:Price  in  Cloth,  $4.00;  in  Leather,  $5.50. 


4© 


nan  nnssMsst  BOEDVMT* 


JVo.  3. 

Stock  Ledger. 

This  is  a  book  of  200  pages.  It  is  so  ruled  that  it  gives  a  complete 
hktofy  of  the  iame  uid  tnuuifer  of  the  certificates  of  stock  issued  by  tlie 
Company ;  at  the  same  time  it  gives  in  ledger  form,  the  nmnber,  date, 
etc.,  of  the  shares  held  by  each  stockholder.  At  a  glance,  the  entire 
ownership  of  the  stock  can  be  seen* 

I^iee  in  Cloth,  $4.00;  in  Leather,  $5.50. 


No.  4. 

Transfer  Book, 

This  is  8  book  <tf  200  pages.  It  is  a  compsnioit  Book  to  the  ^ock 
Ledger  and  Stock  Register.   It  is  designed  for  the  legal  transfin*,  '^on 

the  books  of  the  Company,"  of  the  certificates  of  Stock  issued  by  the 
Company.   It  contains  blanks  for  six  hundred  transfers. 

JPrice  in  Cloth,  $4.00;  in  Leather,  $5.50. 


No.  5. 

Combined  Book,  No.  !• 

This  is  ft  bcMdc  <rf 500  pages.  Itisftcombinationitf  theRecocdBoc^ 

Stock  Ledger  and  Transfer  Book ;  one  hundred  pages  being  given  to  eadi 
book.   These  three  books  are  thus  bound  together  for  the  use  of  small 

JPWce  in  Cloth,  $a^0;  in  Leather,  $S.OO. 


JVo.  6. 

Combined  Book,  No.  2. 

This  is  a  book  of  400  pages.  It  is  a  combination  of  the  Record  Book, 
Stock  Register,  Stock  Ledger  and  Transfer  Book ;  one  hundred  pages 
being  giirca  to  each  book.  These  four  bookt  are  tbiia  bound  togethta: 
for  the  iiae<^  small  companies. 

JVice  in  Cloth,  $8.S0;  in  Leather,  $10.W. 
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JVo.  7* 

Dividend  Book. 

Thia  is  a  book  of  aoo  pages.  It  is  specially  ruled  so  as  to  show  tiie 
dividends  declared  and  paid,  with  signatures  of  parties  to  whom  pay- 
SKnts  are  made. 

Brice  in  Cloth,  $4.00;  in  Leather,  $S^0. 


JVo.  8. 

Improved  Day  Book 

For  the  use  of  Inoorpocated  Companies  and  Privato  Firma. 

This  book  is  issmd  in  two  sizes :  the  one  containing  200  pages,  and 

the  other  400  pages.  The  method  of  keeping  accounts  in  this  book  is 
fully  described  in  the  Manual  for  Book-keepers.  ' 

I^ice,  Small  Size  A,  in  Cloth,  $4,00, 
(4        44      ^*  A,  in  Leather,  o.JO. 

Large  Size  B,  in  Cloth,  6.50. 
44        44         B,  in  Leather,  8.00. 


Kauffman  s  Manual  for  Book-keepers. 

This  Book  gives  full  instmctions  for  the  use  of  the  preceding  books 

(except  the  Stock  Register).   It  also  gives  clear  and  simple  forms  for 

keeping  other  accounts  of  campaniea  and  private  firms  in  geneial  bosi- 
nasB. 

  JPrice,  $1.50. 

JVo.  10. 

Combined  Book,  No.  3. 

This  is  a  book  of  300  pages.  It  is  a  combination  of  the  Stock  Regis- 
ter, Transfer  Book  and  Stock  I^edger ;  one  hundred  pages  being  given  to 
each  book.  These  three  books  are  thus  bound  together  in  one  book  for 
tlie  use  of  small  companies,  or  for  banks  and  other  omipanies  who  now 
have  Reootd  or  Minute  Books. 

IPriee  in  Cloth,  $7.00;  in  Leather,  $8.60. 

Some  Companiea  bay  the  Single  Record  Book  (Book  No.  i),  and  the 
Combined  Book,  No.  3  (Book  No.  10).  This  makes  a  very  excellent  set 
of  books  for  any  Company. 
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yd.  11. 

Improved  Ledger, 

Far  the  use  of  Corporations  and  Private  Firms. 

This  book  is  issued  in  two  sizes :  A  and  B.  Size  A  containing  200 
pages,  and  Size  B  400  pag^.  This  fomi  of  I^edger  shows  at  any  time  tlw 
AoAMfies  to  d^it  or  credit  of  the  acoonnt. 

Briee,  Size  A,      Clothe  $4.00. 

A,  in  Leather f  S.SO. 
mze  B,  in  Cloth,  6.S0. 
Size  By  in  Leather,  8.00. 


JVo.  12. 


Real  Estate  Register, 


Companies 


This  is  a  book  of  200  pages,  and  is  so  roled  at  to  give  a  o(»uplefce 

record  of  sales  of  Real  Estate. 

Br  ice  in  Cloth,  $6.00  ;  in  Leather,  $7.oO. 


Send  all  Orders  io 
Attomey-at-Law , 

Room  38— No  Ctisatznut  St., 

PHILADELPHIA,  PA. 
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Dairymen's  National  Protective  Association 

0£&ce>  Room  35,  No.  13i26  Cl:iestaut  Street. 


DIRECTORS: 


JOHN  I.  CARTJSR,  ChathaiKi,  Chester  Co.,  fa. 

CWARLK8  P.  DA&UNGTON,  Chadds  Ford.  Chester  Co.,  Ru 
JOSEPH  H.  BROSinS,  Octormrs,  I^caato*  Co.,  Fa. 
9*  If.  McSFARRAN,  GoAeii,  I<ancaster  Co.,  Fa. 

RBSDISR,  Near  Hope,  Bodes  Co.,  Fa. 
GARRltTT  BROWNBACK,  T»iiifirid»  Montgomery  Ca,  Fa. 
WCTJJAM  H.  TOUNO,  Fottstovm,  Montgosneiy  Ca,  Fa. 
W.  D.  8D80N,  »2  Dodc  Street,  nblladdphia.  Fa. 
JOHNS.  FATT8RSON,  8  &  Water  Street,  Fhlladdphia»  Fii. 
SAMUSIr  8..8WA&TLBT,  xt  8.  W^er  Street,  FhOaddpfaia^  Fa. 
JOHN  TBUMBAUHR,  4S6S.  Seoood  Street,  Fhlladel^ria,F&. 


OFFICERS: 

President,  HON.  WIU<IAM  H.  YOUNG,  Fottstown.  Fa. 
Vice-Ptesident,  one  far  each  SiaU. 

•*     for  /^a  ,  R.  H.  THOMAS,  Medumicsburg,  Pa. 

"        «'    for  N.f,  ROBERT  I,ACEY,  Ounden,  N.  J. 

«        "     DOawate,  E.  W.  DAWSON,  Newark,  Del. 

*•  N.  r.,  J.  H.  VAN  VAIJSLSNBTTRGH,  N.  Y. 

Secrdary^  SAMU%f  S.  SWARTLEY,  ix  S.  Water  St,  PhOa. 

Asst.  Secr^ary^  BASTBURN  R88f>ER,  Near  Hope,  Pa. 

TVeasmrer^  JOHN  TRUMBAUKR,  426  S.  Seooad  St.,  Phila. 

I^UTHER  S.  KAUPPMAN, 

Rooms  35  and  36,  No.  1326  Cbsstmit  St,  Phila. 
Counsel^  \  HON.  WAYNE  MacVBAGH, 

Ex-Attorney  General  of  the  United  States, 

BnlUtt  BuUdiiig,  Philaddphia,  Pa. 


The  objects  of  this  Association  are  to  secure  the  enactment  and 
enforcement  of  such  National  and  State  legislation  as  will  eflfectually 
restrain  and  prothibit  the  manufacture  and  traffic  in  Oleomargarine  and 
other  imitations  and  adnltetatkms  of  hotter  and  oUier  dairy  prodncts; 
and  to  do  whatever  may  be  necessary  to  encourage  and  promote  the 
manufacture  and  traffic  in  pure  dairy  products. 

Any  person  interested  in  the  objects  of  this  Association  niay  become 
a  member  by  contributing  a  sum  of  not  kas  than  ten  dollan  per  annnm. 

Any  Society  or  Association  may  become  a  member  of  this  Asso^- 
tion  by  paying  a  sum  not  less  than  Twenty-Five  Dollars  per  annum:  and 
every  such  Society  or  Association  shall  be  then  entitled  to  be  represented 
by  five  reprcsentatfives  at  any  meeting  of  this  Association, 

Every  Creamery  and  pcodncer  of  pure  batter  in  the  United  States 
should  become  a  member  of  this  Association.  Write  to  the  office  of  the 
Association^  Room  35,  No.  1326  Chestnut  Street^  Philadelphia,  Pa.,  for 
dtcnlars  and  for  any  inibmiatton  which  may  be  desired. 
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THE  INTSRBSX  BURDEN. 


The  Daiiytnen's  Natioaal  Protective  Aasociatioa  is  now  sending  to 
every  part  of  the  United  States  for  signature  blank  petitions  to  Congress, 
asking  for  the  enactment  of  a  law  permitting  the  several  States  to  l^^islate 
on  the  subject  of  Oleomargarine. 

The  Hisoock  Bill,  introduced  3a  the  last  CongrMSy  bat  wbkh  mm  mt 
passed  because  crowded  out  by  ottter  business,  is  as  follows : 

Sbhatb  Biix  No.  3911.  CAZjnrnAR  No.  2157. 

A  BILL* 

Subjecting  Oleomargarine  to  the  Provisions  of  the  laws 

of  the  Several  States. 

Beiienacted  by  ihe  SemU  and  House  of  R^resetUaiives  of  the  United 
States  of  A  merica  in  Congress  assemUed^  tbat  no  Stste  shall  be  hdd  to  be 
Ifaiiited  or  restrahied  in  its  power  to  prahiUti  fegttlate,  oontn^  or  tax 
the  sale,  keeping:  for  sale,  or  the  transf  ortation,  as  an  article  of  com- 
merce or  otherwise,  to  be  delivered  within  its  own  limits,  of  oleomar- 
garine, as  defined  by  section  3  of  chaptn  eight  hundred  and  Forty  of  the 
laws  of  the  Forty-Ninth  Congress,  by  reason  of  the  fact  that  the  same 
has  been  imported  into  snch  State  Irom  beyond  its  limits,  whether  there 
shall  or  shall  not  have  been  paid  thcrecm  mnj  tax,  dufy,  import  or  excise 
of  the  United  States. 

This  Billy  or  one  of  similar  character  will  be  introduced  next  Decem* 
ber,  as  soon  as  Congress  convenes  and  is  ready  for  business.  The 
Association  desires  to  bring  all  the  pressure  possible  to  bear  on  the 
Senators  and  M^bers  of  the  House  to  secnxe  the  immediate  passage  of 
fhe^. 

All  friends  of  pure  dairy  products  are  requested  to  aid  in  obtaining 
signatures  to  these  petitions. 

If  this  Bill  is  promptly  passed  by  Congress,  it  will  destroy  the  last 
hope  of  the  dealers  hi  Oleomargarine  in  the  States  where  ptic^bitory 

laws  now  exist. 

For  any  further  information  desired  on  this  satgect  please  write  to 

Luitln.er  S.  KauLffman, 

Attorney  for 

Rooms  35  and  36,  Vaii^ymen's  National  Protective  Association^ 

No.  1326  Chestnut  Street, 

PHILADELPHIA,  Pa. 
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